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Can do 

Texaco unifies its 
European packaging 

Page 8 


Banks and capital ade quacy 

Basle’s day comes at last but 
has its moment passed? 
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Europe’s Business Newspaper 


■The EC's single market 
is created at midnight 
tonight On Monday, a 7 
62-paget FTlooksat what 
: I rfe-wiltholdfor- the ; 
peopi e and businesses ; 
of the new Europe. : 


German vnlnisleT 

• m , 1 - ^ . ■ " ■ %%■ 

tb explain 
‘signature affair’ 

JOfgen Mnllff mann l Germanics eoari nmins minister 
and vice-chancellor, is cutting short his holiday^ 
and returning to Bonn amid. growing demands 
for him to resign or at ieast to explain the use 
of his signature to promote a product manufactured 
by one. of his wife’s relatives. Yesterday Chancellor 
Helmut Kohl joined the clamour by calling on 
Mr Mollemann to explain the affair ‘immediately 
and comprehensively”. Page 12 
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Deadlock . on d e po r te os x UN envoy James 
Jonah left Israel after apparently failing to resolve 
the plight of Palestinians deported to Lebanon. 
Earlier Israel suggested a third country sbonld 
take them in. Palestine. Liberation Organisation 
leader Yasslr Arafat called. the deportation & - 
war crime. Page 3 

CoSor barred from office: Brazilian senators 
ended an all-night session by barring former presi- 
dent Fernando Collar de Mello from political 
aedvity for eight years. He is to appeal against " 
the ban. Page 3 

AMB shareholders back sale: Shareholders 
of Aachener an d MUnchener Beteilignngs.'the 
big German insurer, voted to approve the sale 
of their bank arm BIG Bank to Credit Lyonnais 
of France- Page 13^ ■'■ 

French jobless tofl rises: The number of 
people put of work ui France rose in November - 
by 29,100 to 105 per cent. “Since September, the 
labour market has suffered a marked deteriora- . 
tion,” the labour ministry said. Page 3 

Panic will not quit: 

Yugoslav prime minister 
- ■ Milan Panic is refusing 
to step down early 
..despite .a parliamentary 
vote of no confidence. 
Under the constitution, 
his government can 
stay until a fresh cabinet 
is elected in February. 

. .“I will not run but : . . . 

' Instead stay and unite 
the opposition to fight 
for democracy^.he said. Army ‘will stand up 
to west 1 -, Page' 12; Editorial Comment, Page 10 

Bamiun DtmiArul LeM6, banking arm of 
Ortis, the French investment company- linked’ 
tc trouble Italian industrialist Carlo de Benedetti, 
has had to be bailed out by Ceiiis as part of a . . 
FFr430m (5965ra) rescuepackage. Page 14 

Bush heads for SewnaHas US president George 
Bush flew to Somalia to showconcem for its 
starving ppople and pay tribute to US forces helping 
relieve their misery. Meanwhile experts warned 
that locusts could bring another disaster to Somalia 
in the spring. Picture, P^pe 3 ' 

Pantos shares fell i4p to 56p in London after 
tbe OK spedallst retailer. Owner of Dillons, Hyman, 
Athena and Wilding stores, warned of lower than 
expected profits. Page 13; Lex, Page 12 

New Year. Honours: Former UK politician 
Shirley WUUams, now a professor at the John 
F. Kennedy School of Government at Harvard 
University, Is the only life peer to be created 
in Britain’s New Year Honours list. Details, Page 18 

Winterthur, the Swiss - Insurer, is injecting film 
($l6.7m) more capital into its Churchill Insurance 
arm to help the motor insurance company expand 
further. Churchill is one of Britain's biggest direct 
sellens-of insurance. Page 13 

Church unearthed: Archaeologists have 
uncovered a big fifth century church an the Jerusa- 
lem to Bethlehem road. They think it may have 
been built to commemorate the Virgin Mary’s 
visit to Bethlehem on the eve of Christ’s birth. 

Explorers near pole: Britons Sir Hanulph 
Fiennes and Michael Stroud are 200 miles from 
the South Pole in their, attempt to cross Antarctica . 
on foot. 

The Financial Times will not be published 
tomorrow. It will next appear on Saturday January 
2. We wish our readers, advertisers and distributors 
a happy new year. 
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We are confused every 




afraid of history’ 


Judy 'Dempsey hears the people of central Europe ask: who am I. where is my home and who is my neighbour? 


i‘ . ’■* 


THE dead pig had been hanging in the 
‘cellar for five days. It was time to take it 
down arid divide it among the families. 
: -The 'six nwn Slovak peasants, forest- 
ers and ri local government inspector - 
were in a good mood. After a round of 
vodkasr'fhey.set to work. 

.One of them had brought a sausage- 
making machine into which he fed 
dhimks of meat. He turned the wooden 
handle. Sausages slowly poured out and 
dropped into a plastic bucket The Euro- 
pean Community would never approve! 

“It’s wanna: upstairs. You can talk to 
the womenfolk,” said one of the men In 
rubber boots. 

■ Outside, a thick blanket of snow cov- 


ered the small Slovak hamlet of Led- 
nicke Rovne, a few miles from Europe's 
newest international frontier. 

* ★ 

Earlier that day, the middle-aged por- 
ter at the small hotel tucked behind 
Prague's Wenceslas Square had been far 
from sentimental about the break-up of 
his country. 

“Tell the Slovaks good riddance from 
us Czechs. We have had enough of their 
whingeing. We are better off with our 
own Czech Republic.” He paused. 

“I still think its the fault of the Ger 
mans. They wanted this split-up so that 
they can set up another Reich, here in 
the Czech Lands.” The cashier sighed. 


and rolled her eyes, a*, if ir. *ay. Here he 
goes again. 

“And wait until the new year.” the 
porter continued. “There will be more 
price rises. And then we will he import- 
ing food - from the Germans which 
will be dumped on us. The\ will soon 
colonise us - just like the .second world 
war. Pah!" 

* ★ 'ft 

In Lednicke Rovne, it was indeed 
much warmer upstairs, high above the 
cellar. The large, parquet-floored living 
room was filled with mothers, children, 
toys and a Christmas tree. 

Marta Husanakova. who wurks in one 
of the forestries across the border in 


Moravia, one of the Czech Lands, dipped 
a large ladle into a barrel full of sauer- 
kraut ami tilled my plate, already laden 
with pork. 

“The truth is that those Czechs have 
been exploiting us since 1918. They stole 
everything from us,” she argued. 

"I thought the Czechs had built up 
Slovak industry after 1£M5“ I said. 

“For themselves. Everything was 
ruled by Prague.” 

“Was the relationship that unequal? 
Slovaks could lobby for your interests in 
Prague. Your language and culture were 
not threatened.” 

“The Czechs held the purse strings. 
They looked dawn on us as if we were 


second-class citizens. Now we are free. 
Life will be much better. We will become 
part of Europe. Slovakia will be for the 
Slovaks." 

“The 600.000 Hungarians living here 
will want to feel secure in an indepen- 
dent Slovakia.” 

“The Hungarians have all the rights 
they deserve. They are always complain- 
ing. What more rights should they have 
when our Slovaks in Hungary do not 
have many rights?” 

Ewa, the sister-in-law, interrupted. “I 
worry about the break-up. I also work in 
the forestry in Moravia. Anton, my hus- 

Continued on Page 2 
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Bush confident US Senate and Russian Congress will ratify accord Charge of 

unfairness 
threatens 
Kenya poll 

By Michael Holman and 
Julian Ozanne in Nairobi 


Yeltsin and 
Bush to seal 
arms treaty 
at weekend 
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By George Graham In silos and building another. 

Washington and • Russia may also convert 105 of 

Layla BouBon hi Moscow Its 170 multiple-warhead SS-19s to 

single warhead missiles. The US 
PRESIDENT .George Bush and will Itself be keeping Mmuteman 
President Boris Yeltsin yesterday IH missiles downloaded to only 
approved the far-reaching nu- one warhead, 
clear missiles reduction treaty . Again, this agreement saves 
agreed on Tuesday by their for- Russia the expense of destroying 
sign ministers, and are to meet in Its SS-19s and having to develop a 
the Black Sea resort of Sochi this new missile system, since its only 
weekend to seal, the Start 2 other single warhead, silo-based 
treaty. . missiles are the elderly SS*ils 

. US and Russian experts' in end SS-13s. 

Geneva are completing drafting . • The US will be allowed to 
work on the treaty, which wQT main tain its B-l aircraft as con- 
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reduce both sides' nuclear 
arsenals by around two-thirds: 
Mr Bush described the treaty as 
"historic”, and said he was confi- 
dent the US Senate and Russian 
Congress would ratify the text 

“In my view this treaty is good 
for all mankind,” he said yester- 
day before Dying to Somalia, 
where _he will spend the New 
Year with US troops before going 
to Sochi. 

Tb reach the final compromise, 
both sides gave ground on three 
sticking points: 

• The US let Russia keep 90 of 
the 154 silos protecting its mas- 
sive SS-18 missiles, which are to 
be eliminated. The silos will be 
modified to house other smaller 
missiles, sparing Russia the 
expense of destroying one set of 


ventional bombers, to be con- 
verted to carry nuclear weapons 
when its B-52s, built in the 1960s, 
wear out in the next century. 

The discussion involved broad 
principles of parity, security and 
cost, masked in intricate details 
of how much concrete to pour 
into a silo and what parts of a 
bomber could be shrouded during 
an inspection. 

Russia accepted stiff cuts in 
land-based missiles, where it was 
strongest. The US similarly gave 
ground on its submarine arsenal, 
leaving the US with an advantage 
in airborne nuclear missiles - 
especially acute if Ukraine and 
Kazakhstan insist on keeping the 
Bear and Blackjack bombers 
based on their territory. 

Ukraine is now the focus of US 


President Boris Yeltsin signs at a Moscow b ank yesterday for the 10,000 rouble voucher each Russian 
citizen will be given to invest in the country's newly privatised Industries 


nuclear diplomacy, since Presi- 
dent Leonid Kravchuk has so far 
failed to follow through bis prom- 
ise to make his country a non- 
nuclear state. 

Start 2 builds on the frame- 
work of tbe Strategic Arms 
Reduction Treaty signed in 1991. 
It allows the US and Russia to 
deploy no more than 3,000 to 
3,500 strategic nuclear warheads 
by the year 2003. with a separate 
limit of 1,750 warheads deployed 
on sub marine- Launched missiles 
and a complete ban on the use of 
multiple warheads, known as 
Mirvs. on land-based missiles. 

Apart from the rushed t iming , 
just before Mr Bush steps down 


as president, the summit itself is 
also unusual for its location. 
Sochi. Russia’s most prized Black 
Sea resort, is next to some of the 
fiercest war zones in the former 
Soviet Union. 

Less than 60 miles south is 
Georgia's rebel Abhazia region, 
where separatists are fighting the 
troops of Mr Eduard Shevard- 
nadze. the Georgian leader who 


as Soviet foreign minister was 
the architect of previous major 
disarmament treaties. Less than 
150 miles to the east is North 
Ossetia, a part of Russia which is 
under emergency rule while Rus- 
sian troops battle local ethnic 
minorities. 

Yeltsin urges Russians to rely on 

their wits. Page 2 


KENYA WAS thrown into a 
political crisis last night as two 
opposition parties, alleging foul 
play by the government, threat- 
ened to pull out of the electoral 
process and international observ- 
ers prepared to criticise strongly 
the conduct of the polls. 

Mr Mwai Kibaki, leader of the 
Democratic party, and Mr Jara- 
mogi Oginga Odinga, leader of 
Ford-Kenya, were meeting last 
night to consider calling the elec- 
tion null and void alter what 
they alleged were “widespread 
irregularities and vote-rigging" 
which they said were “East push- 
ing the nation to war". 

Both parties demanded the sus- 
pension of counting and a re-run 
of the spoiled polls in many con- 
stituencies. 

Mr Lee Kanyaro, spokesman 
for the DP, said the two parties 
had a list of demands to be met 
within 48 hours or they would 
withdraw from the electoral pro- 
cess. “We do not believe in tbe 
results being released. It is a 
fraudulent election.” 

The 38-member Commonwealth 
observers' group was last night 
in emergency session considering 
whether the electoral abuses they 
witnessed were sufficient 
grounds for declaring the polls 

Continued on Page 12 
How they voted, Page 3 
Editorial Comment, Page 10 


LuLUriTte U-L^Ll: TLW jjfg 10 " - 

H rr-' l r; rro iTr f 1i ^ i V 1 - > THOllHlSN 

if 'lJ ! " vi" L. Liu " " •lu' 1 L fjLu Ij l ■ • !^| 1 . ■ - I ‘ l *‘J V'f 1 Vj LlZ^,a " _ J 

r* O n r n g" v- 

/5\ EiFf % 

L~- i i'V L L: '-j L- -X7 eJ czs V U *•£* l ^ 

n r? t-p ^ i C 

uul’Ij 'jrvJU j t'c- 

Your guide to promising now 
opportunities. Order nowl 

The "Location Atlas Thuringen" is an outstanding source book for companies consid- 
ering locating in our Federal state. Mapped out For you are some 200 greenfield sites 
- a total of 5,000 hectares (12,350 acres) of state-supported, publicly-owned industrial 
sites. 

For every industrial area, you'll j “ * “7 : “ ■' 

find reports on transportation { 

services, infrastructure, work- { * 

‘force and square meter prices. ! n Please send us cr»nv/ remits of 

You'll also learn all about edu- U , ^ . S .‘ V 

.cation and recreation facilities J Location Atlas Thuruigcn- at 

each region. { US$100 each; 

Naturally, the Atlas briefs you j 

on comprehensive financial j Q Enclosed is a check in the amouht of 1 
incentive programs for investors . US $1 00 for each copy.' . • - V 

i- and lists all key contact address-j 

is in Thuringen. Priceless infor- • « _ ^ ^ w r r , L -. ' • '■ • 

mation, in other words. And it's { '• T 1 1 nIi ^ b Lr ^gfh: .--f' 

tours for only LTS $100. Order [ fnrdent nte ; 
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Italian cabinet still divided 
over privatisation details 
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By Haig Slmonlan in Milan 

ITALY’S CABINET yesterday 
failed to .agree a package to boost 
popular' share ownership and 
revive the stock market. 

A stormy 10-hour meeting 
revealed continuing differences 
between ministers over the gov- 
ernment's ambitious privatisa- 
tion programme. 

The plan, passed by parliament 
earlier this month, received for- 
mal approval. 

Ministers also gave the 
go-ahead for measures to bring 
Italy's indirect taxes into line 
with European Community rules 
from January 1, raising an esti- 
mated LlJaCObn (tl.tWbn) in addi- 
tional revenue next year. 

The government also approved 
spending LL,650bn next year to 

counter rising unemployment 
and help job creation. 

Heading the long list of assets 
to be .sold are state holdings in 
banking, foods, insurance, engi- 
neering and energy. 

The sales are planned to raise 
L27,000bn over the next three 
years. The Treasury will use the 
money to reduce Italy's vast bud- 


get deficit A farther L24,000bn 
will come from disposals of com- 
panies within the HU state hold- 
ing, company which will use the 
money to cut its borrowings, now 
more than L60J)00bn. 

Ministers are believed to have 
clashed over the extent of asset 
sales, meaning that details of the 
proposed ministerial committee 
to supervise the privatisation 
programme were left unresolved. 

The extended debate meant 
that approval for widely leaked 
measures expected to boost the 
stock market was postponed until 
the next cabinet meeting, early in 
the new year. 

Brokers had welcomed the 
leaked proposals to boost the 
bourse, which bear traces of both 
the personal equity plans of the 
UK and the individual retirement 
accounts common in Urn US. 

The Comit equity inife* contin- 
ued a strong week by rising 2.15 
to 451.18 yesterday, although 
share prices are still below their 
levels at the beginning of the 
year. 

If the proposals go through, 
investors would be offered sub- 
stantial tax breaks over the next 


CONTENTS 


four years to buy shares In com- 
panies going public. A new type 
of retirement savings account 
would also be introduced, with 
tax advantages if at least half the 
fluids are put into equities and 
held for a number of years. 

The steps should encourage 
popular share ownership and pre- 
pare for one of Europe’s most 
ambitious privatisation pro- 
grammes. Italy's relatively illiq- 
uid equity market is inadequate 
to absorb the amount of equity 
that could be issued once privati- 
sations start In earnest 

Critics of state disposals may 
be appeased by a proposed 
"golden share” formula, first 
used in the UK, which would pre- 
vent important public sector 
companies slipping entirely out 
of state control. 

The latest proposals would 
replace earlier plans in August 
which were dismissed as inade- 
quate by bankers. The govern- 
ment subsequently went some 
way to meet brokers' demands by 
suspending the complex and 
unpopular capital gains' tax on 
shares until the end of September 
□ext year. 
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NEWS: INTERNATIONAL 


Milosevic tightens his grip 


Serbian ultra-nationalism is on 
the increase, reports Laura Silber 


m ■' " P ‘ - ! " 


T HE re-election of Mr 
Slobodan Milosevic as 
president of Serbia, fol- 
lowed by the vote of no confi- 
dence against Mr Milan Panic, 
the prime minister, reaffirms 
Mr Milosevic as the most pow- 
erful politician in what 
remains of Yugoslavia. 

Mr Milosevic’s grip on Ser- 
bian politics has tightened 
partly because his defiance of 
the West has increased his sup- 
port. Top echelons of the Yugo- 
slav army, which previously 
supported the Yugoslav federa- 
tion under Mr Panic and Presi- 
dent Dobrica Cosic, now sup- 
port Mr Milosevic - seen as 
the single person most respon- 
sible for the war in Bosnia. 

At the same time, the Ser- 
bian political scene has become 
polarised between ultra-nation- 
alists, on one side, and the 
weak democratic opposition, 
on the other. The extremist 
Serbian Radical Party, under 
Mr Vojislav Seselj. is expected 
to form a ruling coalition with 
the Socialists (the renamed 
Communists). DEPOS, the 
opposition coalition, won a few 
seats in Serbia's parliament. 

Mr Seselj. commander of a 
private militia and named by 
the US as a suspected war 
criminal has indicated he is 
vying for a key ministerial 
position. It is unlikely Mr Mil- 
osevic will hand over the inte- 
rior or information ministries, 
his two pillars of power. Mr 
Seselj has called for the arrest 
of Mr Panic, a Belgrade- bom 
California millionaire, for 
betraying Serbia. 

The victory of Serbian ultra- 
nationalists eclipsed the hopes 
for democratic reform among 
liberal Yugoslavs. Foreign elec- 
tion observers, who left before 
the count was finished a week 
later, said the vote was riddled 


with irregularities. 

The opposition in Belgrade, a 
stronghold for the democratic 
movement, now talks about 
fleeing the republic. Shocked 
by the surge of ultra-national- 
ism, many speak of the danger 
of civil war in Serbia. This 
could involve ethnic minori- 
ties, which comprise a third of 
Serbia’s 9.8m population. 

But the ethnic minorities are 
divided. Pro-independence 
Albanians from the southern 
Serbian province of Kosovo, 
and most Moslems from Sand- 
zak, which straddles Serbia 
and its ally Montenegro, boy- 
cotted the general elections. 

The re-election of Mr Milos- 
evic appears to raise their 
chances of independence from 
Serbia, boosted by a letter last 
week from US President 
George Bush to Mr Milosevic 
in which he warned that the 
US would intervene if violence 
were to spread to Kosovo. 

The 300,000-strong ethnic 
Hungarian community in Voj- 
vodina, the northern Serbian 
province, voted, but for ethnic 
Hungarian parties. 

Smaller ethnic groups in 
Serbia, such as Slovaks and 
Croats, now believe the elec- 
tion results will lead to ethnic 
cleansing in Serbia itself. 

The elections signalled the 
end of Mr Cosic - a 
well-known writer - as a polit- 
ical force in Serbia. His plea for 
compromise, was rejected by 
most voters. His future as pres- 
ident is unclear. If Mr Cosic 
stays as leader of the reconsti- 
tuted but unrecognised Yugo- 
slavia, his role as a negotiator 
in Geneva on the former Yugo- 
slavia comes into question 
because be appears to lack the 
influence to assert his will over 
Serbian leaders. 

Mr Cosic, regarded as the 
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Yugoslav premier Milan Panic refuses to quit prematurely 

spiritual father of all Serbs, Milosevic appeared firmly in 
had appealed for Mr Milosevc control Remaining defiant of 
to step down. But in his the West, he declared Serbia 
address to the nation at the would never bow to the will of 
weekend, a self-confident Mr the International community. 


Bulgarian parliament elects new premier 


BULGARIA'S parliament 
ended a two-month political 
crisis yesterday by electing Mr 
Lyuben Berov as prime minis- 
ter and approving his cabinet. 
Reuter reports from Sofia. 

Mr Berov, 67. an economic 
advisor of President Zhelyu 


Zhelev, was nominated by the 
Movement for Rights and Free- 
doms (MRF) representing Bul- 
garia's lm ethnic Turks, after 
two previous attempts to elect 
a prime minister had failed. 

But former prime minister 
Filip Dimitrov, leader of the 


anti-communist alliance, the 
Union of Democratic Forces, 
said he was "sceptical about 
the future of the new cabinet”. 

"Despite our being the big- 
gest parliamentary party we 
wiU be in opposition,” he said, 
it is the first time in Bulgar- 


ia’s history as an independent 
state that the Turkish minority 
has proposed and formed a 
government with its mandate. 

Bulgaria was occupied by 
Tiirks as part of the Ottoman 
Empire for more than five cen- 
turies until 1878. 


Foreign 
investment 
triples in 

E Europe 

By Anthony Robinson 


FOREIGN investment in the 
former communist states of 
eastern europe and the Soviet 
Union tripled over the year to 
end-September with 71S acqui- 
sitions, joint ventures and 
greenfield projects worth a 
total of S28bs, according to 
East European Investment 
magazine, a New York-based 
specialist publication. 

Joint ventures have found 
renewed popularity among for- 
eign investors, accounting for 
351 out of the total 719 pro- 
jects monitored while 72 per 
cent of all deals were signed 
with only five host countries 
- Russia, Hungary, Poland, 
former east Germany and the 
Czech Republic. 

US companies have emerged 
as the biggest investors in the 
28 countries of the former 
Soviet bloc with 219 acquis- 
tions, joint ventures and 
greenfield investments 
amounting to commitments of 
nearly $8bn. Russia, Poland 
and Hungary were the princi- 
pal targets for US investment 
with over 40 per cent of US 
investment, or S3L2bn, pledged 
to Russia alone where US ofi, 
energy and telecommunica- 
tions companies are particu- 
larly active. 

European and Arab oil com- 
panies have also been active in 
the oil and energy sector, par- 
ticularly in former Soviet 
republics S " C h as HawlrlKtan, 
Azerbaijan and Turkmenistan. 
Over 60 deals worth JlX2bn 
were signed in this sector of 
which the largest included the 
over S6bn British Gas/Agip 
gas project in Karachaganak, 
the $l.5bn commitment by 
Chevron of the US in the Ten- 
giz oil project, also in Kazakh- 
stan and the S3bn Conoco/Po- 
lar Lights project in Russia. 

Other key sectors targeted 
fin: investment were the auto- 
mobile sectors with 64 projects 
worth $5.4bn, including the 
gam committed to Poland by 
Flat of Italy, mining and met- 
als and consumer goods, 
Including textiles, foodstuffs 
and paper, and tobacco. 


Y eltsin urges Russians 

to rely on their own wits 


By Layla Boulton in Moscow 

PRESIDENT Boris Yeltsin 
yesterday praised his country- 
men for resisting calls to rebel 
against painful economic 
reforms and urged them to rely 
on their own wits to survive 
more hardship to come. 

“I express my deep gratitude, 
respected citizens of Russia, for 
showing such surprising 
endurance. . . and for not fol- 
lowing those who called you to 
the barricades, urged you to 
strike. You did not follow those 
who once called on Russia to 
take the axe," Mr Yeltsi n 
said in a televised New Year’s 
address In which he referred to 
bloody popular uprisings 
w hich have been a feature of 
past Russian history. 

But urging Russians to play 
a more active role in the 
reforms, he said the appear- 
ance of 17m private entrepre- 
neurs, fanners and. providers of 
services showed that "suc- 
cess. . . is accessible to anyone 
who does not wait for a gift 
from heaven but works for 
himself*. 

He also jeered at his political 
opponents, who had in vain 


predicted "hunger, cold, full 
destruction, and millions of 
unemployed" when radical 
reforms started off with price 
liberalisation a year ago. 

Although he foiled to prom- 
ise - as he has in the past 
- that things would improve 
quickly, he claimed the first 
signs of stabilisation had 
already appeared. Industrial 
production, for ins t ance, had 
stopped falling. 

He said nobody would be 
able to knock Russia off its 
reform course;. Earlier he 
revealed that he and his family 
would Invest their privatisa- 
tion vouchers in one of the 
new investment funds now 
being set up as part of Russia’s 
mass sell-off of state-owned 
enterprises. 

Mr Yeltsin, whose personal 
authority has been necessary 
to protect reformers in the 
past, said that he now wanted 
to leave economic matters to 
the recently-reshuffled reform- 
ist cabinet 

He said he planned to focus 
on protecting the poorest mem- 
bers of society and would 
launch a campaign against the 
corruption and crime which 


plague everyday life in addi- 
tion to the high inflation and 
chaos wrought by the eco- 
nomic reforms. 

"The painful period of 
destroying the old order is 
raming to an end: we now have 
to dear the wreckage and build 
a new home," said Mr Yeltsin, 
himself a former construction 
engineer. 

Finally, the president pub- 
licly* thanked Mr Yegor Gaidar, 
the prime minister whom he 
failed to save from the Con- 
gress of People's Deputies’s 
wrath, for “teaching market 
economics" to the government 
and the people, and for court 
geously taking most of the 
blame for the reforms. 

“We should thank Yegor 
Timurovich Gaidar, a man who 
dared to undertake unpopular 
steps together with the presi- 
dent in this difficult period," 
he said. 

Mr Yeltsin looked back to 
the overthrow of communism: 
“It is not Russia’s fault that tt 
was thrown from this path and 
turned into a testing ground e: 
co mmunism . Today we have, 
freed ourselves of this obses- 
sion." 


Estonia to close private bank 


By Layla Boulton 

ESTONIA, the boldest of 
former Soviet republics in 
terms of economic reform. Is to 
dose one of its largest banks 
and merge two others. 

The closures are the first to 
take place in the former Soviet 
Union. 

Mr Kaupo Pollisinski, a 
spokesman for the Estonian 
central bank, said Thrtn Com- 
mercial Bank, one of the repub- 
lic’s biggest, was In liquida- 
tion, while Union Baltic Bank 
and North Estonian Bank, are 
to be merged from Janaary 18. 

The Baltic republic gained 
independence more than a year 
ago, and soon after introduced 
its own currency, the kroon. 
Btit, like other republics, it has 
suffered from a shortage of 
banking skills and supervision. 
Russian "authorities are also 
concerned about a large num- 
ber of institutions but have so 


far taken no steps to close any. 

Mr Pollisinski said Tartu 
Commercial Bank, the first pri- 
vate commercial bank in the 
former Soviet Union, took “too 
large risks in its lending pol- 
icy" and as a result had “no 
money". 

"We could not find docu- 
ments concerning some loans 
and we have some questions 
about the bank's owners," he 
added. The bank’s proposals 
for its own restructuring were 
“ unrealis tic" - it would cost 
200m kroons to bail out the 
bank - so the Estonia’s central 
hank was preparing to dispose 
of its assets. The most opimis- 
tic scenario was that it would 
be able to return up to 80 per 
cent of clients' deposits. 

But Mr Pollisinski said the 
two banks were being merged 
mainly because of the decision 
by Russia’s Vneshekonombank 
in Moscow, through which for- 
mer Soviet foreign debt Is ser- 


viced, to “freeze" SSQm in the 
banks’ accounts there. The 
Esto nian central bank aimed to 
put together 200250m kroons 
in fresh capital for the new 
bank. “We have to put it in 
order and then look for buy- 
ers,” said Mr Peeter Luik. 
chairman of Union Baltic 
Bank. 

Vneshekonombank had fro- 
zen S30.5m - or 413m kroons 
out of his bank’s total deposits 
of 476m kroons - three months 
after promising that no further 
accounts would be frozen after 
the Russian bank first 
defaulted in December. The 
Russian government has said 
that the money was not frozen 
but spent by its predecessors. 
• Mr Dmitry Tulin, deputy 
chalrmnn of the Russian cen- 
tral bank, told the Financial 
Times that long-awaited regu- 
lations on the activities of for- 
eign banks in Russia would be 
ready in January. 


Slovaks fear a 
grim awakening 
after the party 

Vincent Boland tests opinions of 
independence in the town of Cadca 


Confusion in the search for identity 


LIKE A hundred other towns 
in Slovakia tonight, Cadca is 
holding a party to celebrate 
independence. There will be a 
ceremonial hoisting of the Slo- 
vak flag, bells will toll at mid- 
night, the new national 
anthem will be sung and there 
will be fireworks in the town 
for the first time in 40 years. 

The rockets and Catharine 
wheels have been bought with 
some of the 25m kopecs 
(£600,000) made available to the 
nation by the government in 
Bratislava to celebrate the 
event But the 25,000 people of 
this run-down, polluted town 
in northern Slovakia are 
divided on independence. 

Around 7,000 of Cadca's 
inhabitants board trains every' 
morning to travel to work at 
the steel mills in Ostrava. 
90km away in the Czech repub- 
lic. Their journey tomorrow 
will take them across the 
world’s newest frontier. 

Ask the travellers if they will 
feel any difference and they 
shrug. Ask if they fear any 
consequences and they remain 
silent. Then one man says yes. 
he is “afraid". He is not quite 
able to say why. He gives a 
little embarrassed laugh. 

But there are signs pointing 
to potential areas of mutual 
misunderstanding. Mr Ivan 
Krivcik, a young waiter, says 
he has visited Prague just 
twice in his lifetime, but has 
been to Vienna, a short dis- 
tance up the Danube from Bra- 
tislava. five times. The break 
with the Czech republic will 
not mean a lot to him. “I have 
friends in Austria. Germany, 
even Britain, but I have no 
friends in the Czech republic." 
he says. 

Ms Katarina Genzorova. who 
teaches at the technical school 
at Cadca, sees tt differently. 
She lived in Bohemia, the west- 
ern province of the Czech 
republic, for six years and has 
many friends there. “It is sad 
and unnecessary and it has 
upset me a lot," she says. 

Mr Miroslav Golis, director 
of the town's library, sums up 
what must be a widespread 
feeling throughout Czechoslo- 
vakia today. "We Slovaks will 
miss the Czechs more than 
they will miss us,” he says 
wistfully. Mr Peter Glasnak, 
mayor of Cadca and master of 


ceremonies tonight, has a the- 
ory to explain the apparent 
indifference. "In our society we 
always highlight the mistakes, 
never the successes. That is 
our eternal science." 

He supports Mr Vladimir 
Meciar, the volatile, nationalist 
prime minister of Slovakia, 
and the man who wilt enter the 
history books as the father of 
Slovak independence. “People 
[ike his personality. He tells 
them what they want to hear," 
he says without irony. 

Telling people what they 

The mayor of 
Cadca and master 
of ceremonies has 
a theory to explain 
the apparent 
indifference among 
the townspeople to 
independence: "In 
our society we 
always highlight the 
mistakes, never the 
successes. That is 
our eternal science' 


want to hear is Mr Meciar’s 
most potent political weapon. 
But if he wants an idea of the 
problems he will have to solve 
after Independence, he could 
do worse- than visit Cadca. It is 
a town blighted by years of 
impoverishment. It has no 
industries and a 20 per cent 
unemployment rate. Mr Glas- 
nak says. That is why over a 
quarter of its inhabitants take 
the train to Ostrava every 
morning. 

Not even the snow can hide 
the blight, which is made 
worse by clouds nf smoke and 
soot from the plant providing 
the town with central heating. 

It is not a place for illusions. 
“Tonight there will be a 
party," Mr Glasnak says. “But 
in the morning we must wake 
up and realise there is a lot of 
work to be done " 

Three years ago the Velvet 
Revolution came and went 
leaving little trace. Now Year 
Zero for independent Slovakia 
begins at midnight and Cadca 
is holding its breath. 


Continued from Page 1 

band, who works for the fed- 
eral army, has Czech relatives. 
He will have to choose his eth- 
nic background once we take 
out separate citizenship 
papers. I don't know if I can 
keep my job once we become 
separate countries. It’s all right 
now. But you never know 
about the future. We will be 
commuting to a foreign coun- 
try." 

Marta said the Slovaks 
would cope very well without 
the Czechs. “They are even 
now discrediting our new 
republic. Prague, and all those 
intellectuals who keep travel- 
ling abroad, are spreading lies 
about how we collaborated 
with the Germans during the 
War. You know, the Germans 
were not that bad. After all 
they paid their bills on time." 

“Do you want more sauer- 
kraut?" asked Ewa. 

*** 

The elderly lady wanted 
some bread. The small shop in 
Dzienkowice. near Opole in 
southern Poland, was still 
open, even though it was Sun- 
day evening. 

She asked for it in Polish, 
then broke into German. Her 
request was drowned by the 
man behind the counter who 
was shouting in German. 

"Why are you stirring up 
trouble in Dzienkowice. You 
journalists are all the same. 
Why don’t you go to Germany 
and write about how ail those 
foreigners and refugees are 
ruining the country. Get out of 
here!” he said. 

I thought about the brightly- 
coloured shield, sited near the 
church in the centre of the vil- 
lage: "Frauenfeld O/S Grfisst 
Alle Caste" (Frauenfeld - the 
German for Dzienkowice - 
Upper Silesia, welcomes all vis- 
itors). 

“Why did the German 
National Offensive [a neo-Nazi 
group from Germany] come 
here and try to organise a 
cell?" 

“None or your business", 
said the man. storming out of 

the shop into the dimly-lit 
street. 

The lady with the bread 
began to speak. “Ignore him. 
He's a bit tense. Dzienkowice is . 
like a ghetto. There are only 
1,600 of us ethnic Germans in 
the village. We are confused. 
Everything has changed since 
the Wall came down. The Poles 
never allowed us to read, learn, 
or speak German since 1945- 
Now we are free again to be 
German, in Poland. The Poles 
are upset because they think 
we want to be part of Germany 


again. Everybody is afraid of 
history". 

She 'explained that she saw 
nothing wrong with the locals 
of Dzienkowice putting up war 
memorials for those German 
soldiers who bad died during 
the First and Second World 
War. 

“The Poles are getting upset 
about LL Our sons died too." 
She walked out into the dark 
evening. “Be careful driving to 
Opole. There’s a thaw. But 
there’s black ice.” 


‘The problem is 
both simple 
and complex. It 
is about Poles 
coming to 
terms with the 
ethnic Germans 
rediscovering 
their culture. 
After the war, 
all | our rights 
were taken 
away’ — ethnic 
German in 
Upper Silesia 


Janusz didn’t care about the 
weather, the Poles, history, or 
the Germans. 

“Thieves. That’s the problem 
now," he complained. 

Janusz is the night watch- 
man for the guests* cars at the 
main hotel in Opole, one of the 
main cities in Upper Silesia, 
which was part of Germany 
before 1945. 

Each evening, be sets up 
guard from a tiny caravan 
which is parked on front of the 
hotel. 

He unlocked a heavy, 
U-shaped metal security 
device, parked my car between 
the pavement and the contrap- 
tion. and locked it again. 
“10.000 zlotys (about ten cents) 
please". 

A Polish businessman, 
clearly acquainted .with the 
east European attraction to 
expensive cars, had taken no 
chances. He had brought his 
own yellow, steel damp for his 
brand new BMW. 

“All the politics is down the 
road and across the bridge in 
the Vojvod {provincial} head- 


quarters," said Janusz. in a 
mixture of Polish and German. 

The drab, former communist 
party building had some 
redeeming qualities. The pater- 
noster - an open lift , like a 
dumbwaiter in continuous 
motion - was still functioning, 
even if it creaked. 

Stanislaw Skakuj, a former 
member of the Solidarity inde- 
pendent trade union, now bead 
of the Vqj rod’s Department for 
Problems of Citizenship, said: 
“Officially, there are no prob- 


faead of the ethnic Germans in 
Opole, was standing outside 
Skakufs office, engulfed in cig- 
arette smoke. 

“The problem, if one exists, 
Is both simple and complex, tt 
is about Poles coming to terms 
with the ethnic Germans redis- 
covering their culture. After 
the war, all our rights were 
taken away," he explained, 
chain-smoking his way 
through the history of Identity. 

“Our language and culture 
practically disappeared,'” he 
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lems with the ethnic Germans. 
They just have to stick to the 
law. They did not ask if they 
could put up memorials to the~ 
second world war. It's a very 
sensitive issue". 

“Why did you decide to expel 
Gunther Boschfitz, the neo- 
Nazi, last week, and not a year 
ago, when he first came to . 
Dzienkowice?" 

“It was Warsaw which made ~ 
the decision, not us". 

“Are yon afraid about the 
g lowing German influence in 

Poland?” . ' 

“Officially, no". 

“What win happen now? Do 
you think 'the' ethnic Germans 
will seek, dr should have more 
autonomy, especially if some of 
the 180900 ethnic Germans in 
Opole represent a majority in ■' 
some of the villages.” 

“Autonomy? Do you know .- 
what that word means?- It ‘ 
means separatism. Then where 

would we "be?' Look at Yugo- 
slavia. Look at Chechoslovakia. : 
Look at Russia. Countries aH. 
around ug are breaking wp ? . 

Henyrk Krolt, tire 43-yeaPOld- 


ex plat oed in excellent German. 
“We are Germans, but Polish 
citi zen s. We don't want to emi- 
grate to Germany. Our home is 
here, in Upper SUesi& ft would 
be good If those Germans who 
emigrated after the 1945 ra™ 
bade. We need them to invest. 
We need new school*. More 
t e ach er s. Far our identity." 

■ • ■ .,*■** 

- “When I WHS mwnh ymm g^r - 

my parents never questioned 
our : identity. We- never spoke 
about the past. .We never 

observed the Sabbath". . . . 

Tamas Lossy stood .outside 
the Sasz Chevxa Orthodox Syn- 
agogue oa Wesseienyi street in 
Budapest It was a damp and 
cold - Saturday miwnfag -Ag ed ' 
22, he is a teacher in a Jewish 
school. “The sense of being dif- 
ferent started when I was -14. 1 
wanted to-know what does it 
:®ean to be a Jew in Hungary 
today”,: 

■ "Do jour parenfo fed assimi- 
lated?' ■ 

“if I say they are 
to'the extent that they, think 
and act 4&e Hungarians, then 


they are assimilated. But they 
are not assimilated from this 
point of view: they are afraid.” 

“Why are they afraid? Do 
they worry about the far-right 
who are grouped around Lstvan 
Csurka [who recently wrote 
that Hungary was being taken 
over by foreign Jewish: finan- 
ciers].' „ 

“In the 1920s and 1930s, when 
the name of Hitler was men- 
tioned in elegant homes, every- 
one laughed madly. They said 
he was a stupid guy. A house 
painter. And you know ' what 
happened? I hope that history 
will not repeat itself. I hope 
that It will not happen with 
Csurka." 

Sandor Harasztl interrupted 
his prayers. “My parents never 
spoke about the past. They 
wanted to assimilate because 
of t he war. In any case, the 
system did not allow us to be 
Jewish, and not be afraid,” he 
said. 

“I am 17 years old. When I 
was much younger, I wanted to 
discover what I was. I began to 
read the Talmud Today, I am 
insulted on the streets. I ignore 
it. I have not yet been 
attacked, yet. Excuse me. I 
must go back inside”. 

Young and old Ashkenazi 
Jews in traditional orthodox 
dress prayed with the cantor. 
Outside, a solitary police car 
kept watch. 

★ ★ ★ 

They remained silent from 
from Wittenberg Platan stadt- 
mttte. They emerged from the 
underground into the bitter 

Berlin air, carrying ted all thev 
owned in a few pXstic bagsT 

“We arrived two days ago 
From Bosnia," said Jelena. the 
rath er of four small 
“Our country no longer exists.” 

The guards at the White 
-House, home of Russia's parlia- 
ment, didn’t bother to if 
J, bad^an appointment^ erven 
though I had no pa«aa *n, e 
name of Vladimir Isakov car- 
ried enough weight to admit 
me. - ■ / 

As one of the leaders -of the 
National Sal vatisgi Front, a 
loose but influential pariiiamen- 
tary caucus which groups for- 
mer communists, nationalists. 

and “national patriots”, IsakOT 

vws ; to defend what he 
believes Boris- Yeltsin -has 
destroyed.. , ^ 7 “ 

_ “Ideals? We have none left. 
Communism was an Meal to 

whS V* tt ®- peop - Ie ' -«tated. 

2, e - e ^Jl5vaporatod, society 
<Hfimtegrated. We are relying 
too much oa foreign ihfta* . 

JtoK* AH; your advisers want 
to siape our goveroraeot end - 

ISSfSy* ™ cre *»■ no 

Matfra '-Nft owlfato • jam... jEfj.i* t 


pfirte. No authority.” 

“Do you want Russia to be 
integrated with Europe?' 

"Western values cannot be 
transplanted to Russia. Foreign 
intelligence services are 
destroying our industrial base. 
I -want Russia to defend its 
interests”, 

“What are those interests?” 
“Many thing s. The defencc tf 
our Russian minorities living 
outside Russia. Especially in 
the Baltic Slates. Yeltsin is not 
defending them. The . West is 
promoting ethnically- based 
national states, and new bor- 
ders, right here, in the former 
Soviet Union. We cannot errafe 
one hundred nation states in 
Russia. Look at what has hap- 
pened in Yugoslavia. In 
Czechoslovakia. All thfa disin- 
tegration is madness. We must 
protect the Russian souL” 
"How"? 

“By relying on our own tra- 
ditions.” ■ 

It had started to snbw. The 
onion-shaped dome of ~ St 
Basil's was barely viable. The 
icy, white snow flakes tumbled 
silently down on Red Square: 
An old lady trudged across the 
slippery cobblestones. . ' _ 
“Where are you going?* 

“I want to go home." - 
“Where is your home?* 
“ Now, it is with my son, and. 
his family in Mosocw.” 

“Where was your home?" . 
“Near Baku. In Azerbaijan. 
But the fighting item* stops. ! 
can’t go home. - 1 1 have .-no 
home.” 
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NEWS: INTERNATIONAL 




Rob«rt TbomuA in Tokyo 


-THREE IS a symbolic, cydical 
number in Japan, and tbiif jtt 
was appronrlatq that the Tokyo 
stock average should tumble 
again yesterday to mark three 
years :~ of v falling prices, 
dectining turnover, and lading 
investor confidence. ^ . 

Wheti traders" and Tokyo 
exchange officials dosed 1902 
with rhythmic dapping, dock 
prices 'were down 28.4 per emit 
on the year and. 21 per centon 
the - day. 'leaving the Nikkei 
average at - 18,924 ,05. and 
Japanese brokers' nervous 
about the omens for next year. 

Taking - the', common 

standard? of superstition as a 

guide, 1993 will either mark the 
beginning of ar new cycle of 
goodness/ and rapidly rising 
stock prices, or the fointh year 
of a five-year cycle of collapse, 
decay and ever-larger losses. 




■MMwf^^asfpoef ■'^w«vw 


g-;-. record. .To emphasise things 

■- : ^tT^v/.-jX.v ■•‘C*'./ ■ '- i'- 1 '.* may ‘get worse before they, get 

>mclo^A^^ c6oQr ■ Tbwwver batter, trading volume on 
p*-. -- — -■ •-*■'«■* . Monday, at 100m shares, was 

ta . L .. a v the lowest since 1982. 

" Y A Tokyo exchange official, 
?•.; ‘ .after clapping out the year, 
said: “We have already 
*3 forgotten 1992." Foreign 
^‘ brokers are generally 
r' forecasting the Nikkei will 
■7 : trade between 16,000 and 20,000 
4j--- next year, while Japanese 
• a houses are telling customers 
9- : . that 25,000/ 

■/” The third year_o£ the cycle 
' was particularly tough on 
% stocks favoured by the few 
remaining speculators last 
' year. Godo Shusei, a maker of 
q ' sake and plum wine, was the 
\ 1 S #24 v - v iNte,- V ■ Wg loser, down T92 per cent, 

■ ' followed by Daito Boshoku, a 

"7 tt. s . " ’■ 7 -Vv ; wool spinner, which lost 79.2 
about:a sixto of the record set -7 per cent of its value, 
in 1989, and the lowest since Japanese business 
1964. Brokers were starved of magazines, only half-jokingiy. 


arket us sees 

sharp rise 
I yC&r in leading 

cord.. To emphasise things 

av set worse before they set XAIUJ. V/ M 1/ w Jl i3 


- |(BMton ^ ^ ee ) 


nr ^ . \ *.j 


ysz-rki 


Portents aside, the. hard J commissions, individual . ’have suggested the 


statistics add up to a 
particularly bleak trading year; 
The daily average volume on 
the exchange's first section 
was 2649m shares, the lowest 
since- 1977, and a- quarter that 
of the booming, "bubble" year 
of 1988, 

The trading value for the 
year was Y58^81bn (£84.3bn). 


investors shunned the market, 
and a. long. queue of eager 
sellers formed each time prices 
appeared to gain strength. : 

At the dose yesterday, the 
Nikkei average was down 5&5 
per -cent from the record high 
of 38,915.87 on December 29, 
1988, while the three years ' of 
consecutive decline are a 


three-five-seven cycle means 
that manufacturers will take 
three years to recover from 
falling sales and asset values, 
:the brokers will need five 
years, and the banks seven 
years. More pessimistic 
soothsayers predict that all 
three sectors will need seven 
years. 


France faced with a fresh 

. ■ . ■ ■ ... * * 1 

round of economic misery 


Rawsthorii in Paris 


FRANCE’S unpopular Socialist 
government yesterday laced a 
stream of gloomy economic 
news as surveys appeared 
showing an Increase in unem- 
ployment last month and fur- 
ther fails in. confidence among 
both Industrialists and con- 
sumers. 

The number of people out of 
woiic in France rose i per cent 
in November to 2.97m, accord- 
ing to . figures from Insee, 
the. state, statistics. Insti- 
.tute. 

This raised the annualised 
rate of unemployment to lhs 
per cent - from 10.4 per cent in; 
October:. - : " 

The news/of November’s job ' 
losses comes at a critical time 
for the Freneh government, 
only three months away from a 
general election in late March/ 
It is also a setback to the gov- 
erament’s hopes' of presenting 
a positive picture of France's 
economic prospects to the 
financial markets during 


a period of fierce pressure 
on the French: franc. 

Unemployment. Is one of the 
main drags on the French 
economy as fears of joblessness 
have depressed consumer con- 
fidence. 

. A new BVA study for Paris- 
Match magazine suggests con- 
fidence is. still deterio rating 
with 71 percent of toe French 
claiming to be “pessimistic" 
about France’s prospects 
in 1993, compared with 
64 per cent this time last 
year. ...... - 

This pessimism is mirrored 
in the corporate sector. The 
level of confidence among 
French industrialists has also 
declined -in recent weeks, 
acbonfing ;to - the - latest . Insee 
monthly study of .3^00 senior 
execufiyes. 

Industrialists expressed con- 
cern about the sluggfeh domes- 
tic market and rising stocks. 
They also reported con tinning 
pressure on exports, which 
have been affected by the 
strength of the French franc 


since this autumn's currency 
crisis. 

The government has ruled 
out abandoning its rigid fiscal 
policy in favour of reflating toe 
economy before the French go 
to toe polls. The BVA survey 
indicated a low Level of 
approval for the government 
with only. 17 per cent of those 
polled expressing satisfaction 
- the lowest rate of approval 
since the Socialists came to 
power 11 years ago?' 

The survey also supported 
forecasts of a centre-right vic- 
tory in toe general election. 

The survey said left-wing 
parties would win 29.5 oE the 
vote to 445 per cent for conser- 
vatives. 

The ecologirt movement was 
expected to poll 15 per cent 
while the far-right National 
Front was seen HpeHning to 11 
per cent 

President Francois Mitter- 
rand's popularity dropped four 
points from last month -to 32 
per cent, hovering just above a 
record low. 


By Michael Prowse in 
Washington 

THE US index of leading 
indicators - a guide to future 
economic trends - last month 
registered its sharpest 
increase for nearly a year. 

Propelled by a steep increase 
| in consumer confidence, the 
Index rase OA per cent, follow- 
ing a 0.5 per cent increase in 
October. 

Optimism, however, was 

muted by unexpectedly poor 

figures for new home sales, 
which fell 8.3 per cent between 
October and November to a 
seasonally adjusted annual 
rate of 565.000. 

This followed a fall of simi- 
lar magnitude In the previous 
month. The 8.3 per cent 
decline was the biggest drop 
since March when sales fell 
115 per cent 

The figures for new home 
sales were a marked contrast 
to Tnesday's report of a 
5.4 per cent rise in sales 
of existing homes, a signifi- 
cant gain for the second 
month running. 

Figures for new home sales, 
however, are often heavily 
revised, usually upwards. The 
reported declines since 
October may thus overstate 
any loss of momentum in this 
sector of the housing market. 

Sales of new homes for the 
first 11 mouths of this year 
were 19 per cent higher than 
in the same period last year. 

The leading index was lifted 
by increases in eight of its 11 
component indicators, includ- 
ing gains in mnsnwiw confi- 
dence, a fall in weekly claims 
for unemployment insurance, 
a rise in share prices and fas- 
ter growth of the money sup- 
ply. The consumer expecta- 
tions component rose far more 
sharply than other compo- 
nents and accounted for half of 
the total increase in the lead- 
ing index. 

The index is intended to pre- 
dict changes in economic 
activity several months in 
advance. However In the 
recent past it has foiled to give 
warning of slowdowns, such as 
the dip In industrial produc- 
tion last summer. > 

The index of coincident indi- 
cators, which measures the 
current state of the economy, 
rose modestly in November for 
toe second month running. 

President-elect Bill Clinton 
welcomed the latest figures, 
saying they showed there is 
hope and optimism that the 
economy is improving. 


European satellite news 
channel to be launched 


Mexico slims peso by 
cutting three zeros 


" By Raymond Snoddy 


EURONEWS, - Europe's first 
multilingual satellite news 
channel will be launched 
tomorrow from its headquar- 
ters in Lyon. 

Expected to reach more than 
35m households, the channel 
will . broadcast continuously 
updated news, weather and 
travel , bulletins plus youth, 
lifestyle, business and current 
affairs magazine programmes. 
The channel, designed to com- 
pete with Mr Ted Turner's 
CNN, will start with 20 hours a 
day and move to 24-bo nr opera- 
tion in April. 

The Euronews format will be 
a picture channel - no pre- 
senter will appear on screen - 
with commentary in English. 
French, Spanish, German and 
Italian. There are also plans to 
add an Arabic commentary 
later. 


"With the launch, of Euro- 
news, Europeans will finally be 
able to enjoy coverage of world 
and focal affair s from a truly 
European point of view in their 
own language,” says Mr Mas- 
simo Fichera, the Euronews 
director general. 

Euronews will have' a 1993 
budget of Ecu50m (£40.45m) of 
which 55 per cent is in the 
form of contributed news foot- 
age from Eurovirion, the daily 
news exchanges of the Euro- 
pean Broadcasting Union. ' 

Advertising revenue is 
expected to contribute 25 per 
cent to the budget and tbe 
remaining 20 per cent will be 
funded by public bodies includ- 
ing toe European Community. 

Euronews has already had a 
setback on advertising. Negoti- 
ations with IP, the Havas sub- 
sidiary, broke down and Euro- 
news had to find another sales 
house for its advertising. 


By Damian Fraser 
hn Mexico CRy 

THE Mexican government will 
cut three zeros from its cur- 
rency today in a move to sim- 
plify monetary transactions 
which often ran into trillions 
of pesos. 

A dinner for four in a top 
Mexico City restaurant that 
costs around 1,000,000 old pesos 
(3323) will foil to just 1,000 new 
pesos from January L Alterna- 
tively. the minimum daily 
wage of 12,000 old pesos will be 
a mere 12 pesos. 

Old and new pesos will both 
be accepted In a transitional 
stage, until the old pesos are 
phased out. Prices will be 
posted in both units, and old 
and new notes will Look alike, 
to prevent shops using the 
change to raise prices. 

The government's greatest 
although unstated hope, is to 


wipe from collective memory 
the highly infiationary 1970s 
and 1980s, and persuade Mexi- 
cans that the peso is strong 
again. 

Unlike other Latin American 
countries, Mexico has waited 
to implement monetary reform 
untQ the economy has stabi- 
lised. Mexico's annual inflation 
has fallen from a high of about 
200 per cent in mid-1987 to an 
estimated 12 per cent this year. 

Mexico also has a long his- 
tory of low inflation, inter- 
rupted only in the mid-1970s. 
Throughout the 1950s and 
1960s Mexico achieved an aver- 
age 6 per cent growth with sin- 
gle digit inflation, an achieve- 
ment the present government 
would be delighted with. 

But many Mexicans are sus- 
picious. A straw poll In El Fin- 
anciero newspaper found half 
those questioned unsure how 
the change would work. 
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US Marine searching a Somali at Mogadishu airport yesterday as part of tightened security one day before President George Bush’s 
New Year visit. Troops stopped vehicles at check-points in the city where shooting is still common despite last week's peace deal 

Collor found guilty by Brazilian Senate 

Franco ‘to uphold’ foreign accords 


By Bill Hinetiberger in 
Brasilia 

BRAZILIAN president Itamar 
Franco yesterday promised to 
maintain accords with interna 
tional creditors and to work 
with Congress to approve fiscal 
reform and intellectual prop- 
erty legislation. 

In his first speech to the 
nation, he emphasised the need 
to combat Brazil's social crises. 

Elected vice-president in 
1989, Mr Franco will serve tbe 
final two years of the term of 
Mr Fernando Collor de Mello, 
who resigned on Tuesday. Mr 
Franco had been interim presi- 
dent since Mr Collor was 
suspended three months ago to 
face impeachment on corrup- 
tion charges. 

Mr Franco said the recently 
suspended privatisation pro- 
gramme would be resumed 
with unspecified new guide- 
lines that “do not prejudice the 
nation." Unnamed "strategic" 

Australians 
in Vietnam 
oil accord 

By Kevin Brown In Sydney 

AN Australian-led 

international consortium has 
announced plans to develop 
Vietnam's second offshore oil 
field at Dai Hung, in waters 
off Ho Chi Minh City. 

The consortium - one of 
nine which tendered for the 
contract last year - is led by 
Broken Hill Proprietary 
(BHP). the Australian 
resources group, and Petronas 
Carigali Overseas, a subsidiary 
of Petronas, the Malaysian 
state oil company. 

BHP said a detailed produc- 
tion sharing contract was 
being negotiated with Petro- 
Vietnam, the state oil com- 
pany. and Vietsovpetro, a Viet- 
namese/Rnssian joint venture 
which carried out the Initial 
development of Dai Hung. 

Mr Peter Willcox, chief exec- 
utive of BHP*s petroleum divi- 
sion, said the group expected 
to bold a 43.75 per emit stake 
in the field.. Petronas Carigali 
SO per cent and PetroVietnanj 
15 per cent. The remaining 
21.25 per cent shareholding 
has been reserved for a farther 
international oil company. 


Divided opposition hands victory to Moi 

Whole tribes come out against ruling party, Julian Ozanne reports 




E ARLY returns from 
Kenya’s elections 
showed yesterday the 
country had voted on divisive 
tribal lines, with President 
Daniel arap Moi heading for 
victory on a minority of toe 
vote because of a split 
in opposition . support 
between three main chall- 
engers. 

For toe first tune in Kenya’s 
history, however, yesterday’s 

results revealed the extent of 
the unpopularity of the ruling 
Kanu party and the solid 
opposition of several provinces 
and tribes to the continued 
rule of Mr MoL 
The results also showed that 
the opposition would have 
swept to power if it had agreed 
to an electoral pact and united 
behind one presidential 
candidate, instead of 
fragmenting into different 
parties based on tribalism 
and personal greed for 
power. 

Political observers said last 



President Moi: facing a crisis 


night that Mr Moi faced a 
considerable challenge in 
trying to rule a divided 
Kenya. 

With results in the 
presidential race announced in 
34 of 188 constituencies by last 
night, Mr Moi had won 342337 
votes, or 41 per cent. Mr Mai's 
lead was artificially inflated by 
the early declaration of results 
from his power base of Rift 
Valley province. Mr Kenneth 
Matiba, the presidential 
candidate of Ford-Aaili. was 
leading the race for second 
idace with 266,853 votes (32 per 
cent), well ahead of seven 
other contenders. 

In the Rift Valley, a Kanu 
heartland and home to Mr 
Moi's Kalenjin people and 
other pastoralist minority 
tribes, the eight Rift Valley 
constituencies which had 
declared results by last night 
gave him more than S3 per 
cent of the presidential 
vote. 

Mr Moi was also drawing 


strong support from Coast 
province and from 
Northeastern province, which 
the government has closed off 
to opposition activity. 

In Western province Mr Moi 
was in second place behind Mr 
Matiba with four results 
declared. 

In the Coast, however, the 
first results from the 
provincial capital of Mombasa 
town in Changamwe 
constituency showed massive 
support for Mr Jaramogi 
Oginga Odinga, presidential 
candidate of Ford-Kenya, 
reflecting the influence of the 
banned Islamic Party of Kenya 
which did an electoral pact 
with Ford-Kenya. 

The IPK was expected to 
continue to have a favourable 
impact on votes for 
Ford-Kenya in Kwale and 
Mombasa districts of Coast 
province as more results are 
announced. 

Ford Kenya was last night 
sweeping three of the four 


districts of Nyanza province, 
the homeland of Mr Odinga’s 
Luo tribe. Other opposition 
parties, led by Mr Matiba, were 
also hammering Mr Moi and 
Kanu in Central and Nairobi 
provinces, homeland of the 
powerful and disenchanted 
Kikuyu tribe. 

In the five of 30 
constituencies which had 
declared presidential results by 
last night Mr Moi had won a 
mere 3 per cent. Mr Matiba led 
the presidential race in Nairobi 
and Central provinces with 
nearly 75 per cent of tbe 
vote. 

“Moi is going to face a crisis 
of governability after the 
elections because it is 
impossible to rule Kenya 
without the Kikuyu and the 
Kikuyu have now declared 
forcefully they are completely 
in opposition to Moi," said Mr 
David Throup, a Kenya 
specialist at Keele University 
of the UK who observed the 
elections. 


The Brazilian Senate found former President Fernando Collor de 
Mello guilty of crimes of responsibility and prohibited him from 
holding office for eight years despite his resignation on Tuesday 
morning. 

A marathon session, which started on Tuesday and ended 
early yesterday, resulted in a 76 to three vote in favour of 
conviction. 

Mr Collor also faces possible criminal charges for his involve- 
ment in an alleged influence- peddling scheme and for having 
benefited from a multi-million -dollar slosh fond ran by his 
former campaign treasurer. 

In a statement yesterday, Mr Collor said he would appeal 
againstthe Senate conviction. 

"I resist in the name of democratic institutions,” he said, 
adding that he was “a president whose only crime was his 
nnswerving dedication to his duty.” 


companies will not be sold. He 
offered no outline on trade lib- 
eralisation but stressed that 
“we cannot allow ourselves to 
be fooled into thinking that we 
can construct a modern coun- 
try by raising economic barri- 
ers. " 

He also said: “We will guar- 
antee the stability of economic 
rules and will assure that no 


arbitrary decisions will be 
taken." thereby r ulin g out 
shock plans as a means of cur- 
ing economic woes. Brazil has 
suffered six economic plans, 
usually including price freezes, 
since 1986. 

Planning minis ter Paulo 
Haddad said he will provide 
details of economic policy at a 
press conference today 



Moslems to revive 


Ayodhya prayers deportees 


Senator Albano Franco, head 
of the National Confederation 
of Industry, said that the busi- 
ness community would be reas- 
sured by the new president's 
pledge to avoid price freezes 
and to support structural 
reform. 

The Sao Paulo stock 
exchange Bobespa Index 
reacted favourably and 
increased by 3 per cent. 

Mr Franco criticised what be 
called Mr Colter's “false mod- 
ernisation" programme, noting 
its recessionary effects. He 
recalled that this year Brazil's 
gross domestic product will be 
3.9 per cent lower and per cap- 
ita income 10 per cent lower 
than in 1989. He said moderni- 
sation and anti-inflation policy 
could not be based on main- 
taining high interest rates. 

The Franco administration 
hopes to work closely with 
Congress and leading political 
parties, reversing Mr Colter's 
combative approach. 


Israelis 
unmoved 
by UN on 


INDIAN Moslem leaders left In India's capital for Ayodhya 
yesterday to offer prayers at the site where an ancient mosque 
stood until it was destroyed by Hindu militants on December 6, 
Shiraz Sidhva writes from New Delhi. 

The government, which has informally tried to stop the Moslem 
leaders from offering prayers at toe site of the Babri mosque 
where there has been no Moslem worship since 1949, fears the 
visit could spark off more communal violence The Moslem lead- 
ers are expected to be arrested before they reach Ayodhya. 

Dublin to lift exchange curbs 

Officials at the Central Bank of Ireland confirmed yesterday that 
Ireland will go ahead with the removal of exchange controls this 
weekend, as part of tbe European Community’s single market 
programme, writes James Blitz. 

There had been speculation that Ireland might be forced to 
postpone its pledge to abolish exchange controls because of 
pressure on the Irish punt inside the European Exchange Rate 
Mechanism. However, Mr Louis O 'Byrne, manager of foreign 
exchange control at the central bank, said yesterday: “Ireland’s 
exchange controls are being abolished tomorrow.” 

Nordic currency support 

The Nordic central banks’ revision and expansion of their 
short-tenn currency support system was not link ed to the floating 
of three Nordic currencies, said Mr Kjell Peter Soderlund, head of 
the Central Bank Policy Department at the Bank of Finland, 
Renter reports from Helsinki. He said the existing agreement was 
revised because it was outdated. 

Under the revised agreement the Finnish. Swedish. Danish and 
Norwegian central banks are entitled to borrow the equivalent of 
Ecu2bn (£1.6bn) and the central bank of Iceland up to Ec200m. 
Also each central bank is obliged to provide support up to tbe 
equivalent of Eculbn and Iceland up to EculOOm. 

China optimistic on growth 

China's economy racked up one of the world’s fastest growth 
rates in 1992 and officials said yesterday they are optimistic they 
can keep the economy booming next year while maintaining 
control of inflation. Renter reports from Bei jing . 

Tbe gross domestic product increased by 12 per cent in 1992 
a fte r adjustment for inflation, the State Statistical Bureau said. 
This is exactly double the cautious rate of growth set by Soviet- 
trained Premier Li Peng in his keynote speech to parliament in 
March, and far above the 7.7 per cent rate achieved last year. 

While inflation Is still manag eable - in leading cities prices 
rose by ll per cent this year - officials are worried about several 
warning signs. Bank loans are up by 20 per cent as enterprises 
and local authorities borrow feverishly, to buy goods and start 
projects. The money supply has grown by 30 per cent this year. 

Australia counts rain cost 


The Australian wheat industry held an emergency conference 
yesterday as its formers waited to see how badly rain had 
damaged their crop, originally valued at A$2£bn (£l.I3bn). Renter 
reports from Canberra. Industry officials said they would now 
have to find a way to dispose of at least 3m tonnes of weather- 
damaged wheat. The wheat's value may have been cut by a third, 
erasing farmers' profit margins. 


By Hugh Camegy 
In Jerusalem 

A United Nations envoy 
attempting to resolve the 
plight of 415 Palestinians 
expelled to Lebanon by Israel 
ended visits to both countries 
yesterday without persuading 
Israel to take them back. He 
also foiled to secure food and 
medical supplies for them or to 
meet the deportees. 

It remained unclear how the 
issue, which Palestinian lead- 
ers say is threatening the 
future of Middle East peace 
talks, might be defused. Mr 
Yitzhak Rabin, the Israeli 
prime minister, suggested after 
his second meeting with Mr 
James Jonah, a UN under- 
secretary general, that a third 
country should take the Pales- 
tinians. but this appeared to 
have little chance of accep- 
tance. 

A Security Council resolu- 
tion passed unanim ously after 
the deportations almost two 
weeks ago demanded that the 
men, all said by Israel to be 
Islamic fundamentalist mili- 
tants. be returned to their 
homes in the occupied West 
Bank and Gaza Strip. Dr Abdel 
Aziz al-Rantisi, a leader of the 
deportees, said from their 
snow-bound camp in south 
Lebanon they would not accept 
anything less. 

Mr Jonah is due to report 
back to Mr Boutros Boutros- 
Ghali, the UN secretary gen- 
eral. During the envoy’s visit, 
Mr Rabin refused to reverse 
the deportations and toe Leb- 
anese government rejected an 
Israeli proposal that humani- 
tarian supplies be delivered to 
the camp from both sides. 

Yesterday, Mr Yassir Arafat, 
leader of the Palestine libera- 
tion Organisation, said after a 
meeting with Mr Boutros-Ghali 
in Geneva that the deporta- 
tions were a “war crime" and a 
"form of ethnic cleansing." He 
urged toe UN chief to do all he 
could to force Israel to take 
back tbe deportees. 

• France yesterday proposed 
that tbe Palestinians be placed 
provisionally under the respon- 
sibility of United Nations 
Forces in Lebanon (Unifil). 

Foreign Minister Roland 
Dumas said he had made the 
suggestion to Mr Boutros-Ghali 
during folks in Geneva on a 
range of world Issues. 
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Supermarket 
challenges 
rivals’ prices 

J Sainsbmy, the UK's biggest 
supermarket chain, launched 
an aggressive round of price- 
catting by grocery retailers 
yesterday as it pledged to 
reduce prices on 750 lines from 
Sunday, including savings of 
50 per cent on some items.. 
Competitors Tesco and Safe- 
way were quick to nnveil 
details of their own January 
promotions, raising the pros- 
pect of a price war, bat most 
industry analysts dismissed 
this possibility. 

It’s not the start of a price 
war, but it is a significant step 
up in the level of promotional 
skirmishing", said Mr Nick 
Bubb, retailing analyst at Mor- 
gan Stanley. 

Replacement 
urged for ODA 

Mr Michael Meacher, Labour’s 
spokesman for overseas aid, 
has called for the Overseas 
Development Administration 
to be replaced by a department 
of humanitarian affairs amid 
cl aims that UK officials have 
failed to adapt to the spread of 
ethnic conflicts. 


A 


By Robert Pest on. 

Banking Editor 

THE BANK of England is 
likely to become more aggres- 
sive in closing down or limit- 
ing the activities of banks sus- 
pected of fraud or ineptitude, 
according to the head of a new 
Special investigations Unit 
within the Bank. 

The unit - headed by Mr Ian 
Watt, a former partner at 
accountants KPMG Peat Mar- 
wick - was set up following 
criticism of the Bank's role as 
supervisor of the Bank of 
Credit and Commerce Interna- 
tional, the corrupt interna- 
tional which was closed in 
1991. 

"The shift [in the Bank's 
supervision policy] may be 
from ‘well one can’t act 
[against a bank] unless it's 
absolutely certain that one’s 
fears are justified' to being pre- 
pared to act quickly in the 
interests of depositors when 
the evidence suggests that 
there is something seriously 
wrong", Mr Watt sail 

“We want to detect the 
fraudsters at an early stage 
and strangle those, string them 
up as quickly as possible, but 
in the course of detecting them 


we must not provide such a 
blanket approach as to hang 
any innocents," he added. 

His remarks were contained 
in an article in the Old Lady. 
the Bank's staff magazine, 
which also contained an inter- 
view with Mr Peter Peddie, a 
former partner of the solicitors 
Freshfields. 

Mr Peddie has been 
appointed to take charge or the 
Bank's new Legal Unit, which 
will advise the supervision 
department on its powers to 
take action against banks sus- 
pected of fraud under the 1937 
Banking Act 

Mr Peddie said bank supervi- 
sors across the European Com- 
munity must employ a set of 
agreed minimum standards in 
their approach to banks sus- 
pected of corruption. He said 
this was essential since EC 
banks will from the beginning 
of the year have a passport to 
set up anywhere within the 
EC, under the Second Banking 
Directive. 

The establishment of both 
the Legal Unit and the inves- 
tigations Unit were a response 
to criticisms of the Bank made 
in October by Lord Justice 
Bingham in his report on the 
Bank's supervision of BCCL 


RSC loses sponsorship 
contract worth £700,000 


By Antony Thorocrofl 

ROYAL Insurance is not to 
renew its sponsorship of the 
Royal Shakespeare Company, 
Britain’s leading Elizabethan 
theatre company, when its 
three year contract expires at 
the end of 1993. The contract is 
worth £700.000 a year to the 
RSC. 

When Royal Insurance 
signed its first major deal with 
the RSC in 1988, the £l.4m con- 
tract was the largest in arts 
sponsorship. The contract was 
raised to £2.1m and renewed in 
1991. 

In the current financial cli- 


mate the RSC will have prob- 
lems finding a company willing 
to provide as much backing as 
Royal Insurance, and it might 
seek to make good the shortfall 
in its income with smaller con- 
tributions from a number of 
sponsors. 

The loss of the Royal Insur- 
ance sponsorship will not force 
the RSC to make any immedi- 
ate economies. Its annual turn- 
over is £23m and its most 
recent production in London’s 
Barbican Theatre. Kenneth 
Branagh in Hamlet, attracted a 
box office advance in excess of 
£im and is playing to capacity 
houses. 


Teenagers opt 
for Europe 

Eight out of ten British teen- 
agers would look for work in 
Europe, according to a survey 
for TSB, the clearing b ank . 
Only 20 per cent of 17 year 
olds believed they wonid never 
be unemployed, but many saw 
EC countries as an alternative 
career location. 


Change on top 

The ability to manage change 
is the most important charac- 
teristic of a good manager, 
according to a business survey 
by management consultancy 
Kinsley Lord. 


NEWS; UK — 

CBI and Chambers of Commerce envisage recovery after year of bankruptcies and ^liquidations 

I Employers optimistic despite business failures 


By Peter Norman, 

Economics Editor 

TWO of Britain's leading 
business organisations have 
ended 1992 on a guardedly 
upbeat note in spite of statis- 
tics yesterday showing com- 
pany failures at a record this 
year. 

Sir Michael Angus, president 
of the Confederation of British 
Industry', said there were good 
prospects for recovery during 
1993 provided industry’s 
improved competitiveness was 
not eroded by higher inflation. 

Mr Richard Brown, director 
of policy at the British Cham- 
bers of Commerce, said busi- 
ness “should be able to look 
forward to a healthier 1993" 
and forecast that the economy 
would be in a better state at 
the end of next year than at 
the beginning. 

Their comments came as 
Dun & Bradstreet the business 
information group, disclosed a 
31 per cent increase in busi- 
ness failures in Britain to 
nearly 63,000 this year. South- 
east England, Scotland and 


Where the rise in business failures has been sharpest 

1992 trial = 62,767 (31% in c rease on 1991) 

South-east 


W.MHands 

North-east 

Wales 




1991 


46 % 

36% 

35% 

32 % 

27 % 

26% 

24 % 


North-west 


London 


SOUPOK Dt*& 


18% 


Greater London suffered the 
biggest concentration of failed 
businesses, together account- 
ing for 54 per cent of all bank- 
ruptcies and liquidations in 
1992. 

However. Mr Philip Mefior, 
Dun & Bradstreefs marketing 
manager, said there were signs 
that the increase in company 
failures was slowing down. 
Although a record 16,222 com- 
panies failed in the fourth 
quarter of the year, the total 


was only 2 l 5 per cent higher 
than in the third quarter. 
Between the third and fourth 
quarters of 1991. by contrast, 
tiie number of business fail- 
ures increased by 37 per cent 
to 14^45. 

In his new year message to 
CBI members. Sir Michael said 
British companies were 
starting to benefit from the 
pound’s lower exchange rate, 
lower interest rates and lower 
inflation while opportunities 


were being created by the 
European Community’s single 
market, US recovery and 
growth in the Far East and 
Pacific regions. But he warned 
that UK manufacturers would 
be able to increase market 
share only if they kept a firm 
control of costs, including pay. 

The toll of the recession on 
south-east England, Britain's 
most important economic 
region, was highlighted in offi- 
cial figures yesterday. The 


Central Statistical Office 
reported that share of grass 
domestic product attributable 
to the south-east, including 
London, slipped to 35.5 per cem 
in 1991 from 36 per cent :r. 

1990. . . 

Business failures reached a 
new quarterly high of 16222 in 
the final quarter of this year. 
Liquidations of limited compa- 
nies increased by II per cent to 
22,938 in 1992 while bankrupt- 
cies. which generally apply to 
small non corporate busi- 
nesses, sole traders and part- 
nerships, increased by 47 per 
cent to 39.S29. The statistics ib 
not cover Northern Ireland 

But a Treasury spokesman 
said the business failure statis- 
tics followed the cycle of eco- 
nomic activity with a lag and 
that prospects had improved 
Not only did Britain have Jew 
inflation, a more competitive 
pound and the lowest interest 
rates in Europe, but recent 
consumer and business confi- 
dence surveys together with 
anecdotal evidence such as the 
strong start to the winter sales 
were encouraging, he said. 


Business seeks clearance on customs rules 


I N AN ageing tower block 
at Southend on England's 
east coast. Customs and 
Excise officials have been gath- 
ering in the last few months to 
introduce the statistical 
systems needed for the single 
European market 
In a newly-built office in 
Newry, Northern Ireland, staff 
re-allocated from the border 
with the republic are begin- 
ning work on administration of 
the value added tax (VAT) pro- 
cedures which will be required 
from tomorrow. 

In the 22 VAT collection 
regions around the country, 
investigative officers have 
been added to strengthen con- 
trols against smuggling, fraud 
and tax evasion. 

In spite of the preparations, 
the single market - and Cus- 
toms as its frontline represen- 
tative - has been the subject 
of significant grumblings from 
a number of companies. 

Many appear unaware of the 
changes which will be 
required. Others have conflict- 
ing advice from trade associa- 
tions and consultants. Still 


Andrew Jack examines the readiness of UK traders 
to comply with European single market reforms 


more have been waiting for 
details to be announced. 

From tomorrow bender con- 
trols for traders with other EC 
countries will be abolished. 
The old statistical document 
with 54 questions which had to 
be presented at each frontier 
will be no more. 

In its place, businesses will 
have to complete two new 
boxes on their VAT returns, 
giving the value of imports or 
exports to other EC states. 
Those in which either figure 
exceeds £35,000 for the year 
will also be required to file 
monthly statistical forms and 
regular sales-listing forms to 
Customs. 

Those likely to find the tran- 
sition most painful are the 
businesses just aboTe this 
threshold: too large to escape 
the extra requirements, too 
small to have dedicated staff to 
deal with them. 

Many see the new burdens 


without appreciating the bene- 
fits of increased speed at bor- 
der crossings, because they 
used to delegate this adminis- 
tration to customs agents. 

The lack of detail, mean- 

Officials accuse many 
businesses in the UK of 
being more eager to 
criticise the changes 
than to embrace the 
opportunities of the 
sfrtgfe market. 

while, has stalled final preppa- 
tions. The directories required 
to complete the new statistical 
forms and the final document 
listing new procedures for 
businesses were distributed in 
file last few. weeks. 

Customs has taken the 
blame for the slow progress of 
Us political masters. It was 
only in mid-December that EC 


finance ministers drew up 
agreements dealing with the 
treatment of antiques and 
yachts, for example. 

At that time they initialled a 
simplific ation directive on the 
subject of “ triangulation" by 
which a company in one EC 
country supplies a customer in 
a second state through a sub- 
contractor in a third. 

Privately. Customs officials 
despair at the attitude of many 
businesses - accusing them of 
being more eager to criticise 
the changes them to embrace 
the opportunities of the single 
market 

They also say there has been 
some self-interested scaremon- 
gering by consultants and com- 
puter suppliers hoping to gen- 
erate extra business from 
unjustified fear of the changes. 

They stress the UK has 
fought with other states to 
reduce the burdens on busi- 
ness. The number of questions 


on the new statistical form has 
been kept to a minimum, and 
the proportion of companies 
required to file the forms has 
been reduced to lower levels 
than in other EC states. 

Officers have visited almost 
all the 30,000 traders affected 
by the new procedures, in addi- 
tion to an extensive pro- 
gramme over many months of 
distributing publicity material 
and hosting presentations. 

That compares favourably 
with the position elsewhere. 
Mr Peter Wilmott, head of the 
EC Commission's indirect tax 
and customs directorate. 
admi ts :"lt has been difficult to 
get firms to listen, but many 
member states have not made 
enough effort." 

In the last few weeks coun- 
tries such as Spain. Italy, Por- 
tugal and Greece have redou- 
bled their efforts to notify 
businesses of the changes 
required. "Nobody believes we 
will have all the rules and that 
firms will know what they are 
meant to be doing on January 
1," he says. "Until you test it, 
you can't be sure.” 
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The year sterling broke down, Bosnia 


T wo dollars for every pound! For a brief moment in September, US holidays looked) cheaper for 
Britons than at any time since the early 1980s. But that was the high point of sterling's roller- 
coaster ride. On the day after John Major’s election victory, the pound had soared) three pfennigs 
against the D-Mark. For the next six weeks, hot money poured into aerling. Bat Deneark’s No b? 
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■ The media make their own news. There is 
controversy over coverage of David Meter's 
affair with Antonia de Sancha Heading to 
quintessential tabloid headline The Minister 
for Fun and the Actress’). New editors are 
annouwad for tha Timai The Daily Mafl, 
the Mail on Sunday and Even tog Standard. 
Flotation of the DaAy Telegraph flops, 
leaving 10m shares with, the tmderwritera. 
Government apologises for the late anivai 
of British Ran privatisation and says the 
process will occur In stages, starting with 
the smoking carriages and the buffet car 
and ertdtog up with the &53 from Haywards 
Heath. In toe US, Ross Parot drops out of 
presidential race be newer offiOtafly Joined. 
Clinton chooses Al Gore as his running 
mate, is nominated at Democratic 
convention to New York, and jumps into 29- 
point lead over Bush to opinion pols. 

Federal Reserve cuts the discount rate to 3 
per cent to revive toe US economy. National 
Savings cuts the rate oh its Piret OpSon 
Band to revive UK txnkfing societies; top 
pubfic employees see their pay awaid cut ID 
4 per cent to revive the government's 
jcredfeflftv. - w - . . i ~ • 


■ Hurricane Andrew flattens south Florida 
and part of Louisiana. DoSar hits aS-tlme low 
against D-Mark. President Bush promises 
t ax cuts at a Rapubfcan convention 
dominated hy f&nHy values: Dan Quayle 
says “toe gap between us and our 
opponents is acLdtural divide"; he is proved 
r^jht when it is revealed that BW Clinton can 
sped “potato". Barclays chairman warns UK 
recession could last another two years. BP 
cuts dividend for the ftaf time since first 
work! war and announces 11,500 job cuts. 
Figures show personal bankruptcies up 60 
per cent on toe previous year. The QE2 Mis 
rocks to shaBow waters; whSe toe Duchess 
of Yotk sheds her socks and gets into deep 
water. Liquidation takes a new twist at toe 
creditors’ mootin g of faBed tour operator 
Land Travel when an angry client throws a 
0 bss of water over the chairman. North 
American Free Trade Agreement to signed 
by the US, Canada and Mexico. Norman 
Lamont makes early morning statement 
outside the Treasury to remove any *Sctotffia 
erf doubr about UK policy on the pound. 
Foreign exchange dealers mark Ms words 

Arw4 hi m mnm marlra — -- - -*i — — - 


■ it becomes a mortal Insult to say 
someone has ’starting qualities’. A currency 
elites a day keeps European monetary 
union away; problems develop as the 
markets fear the consequence of a French 
“ no’ vote to tha referendum on tire 
Maastricht treaty. The Bra is first to go, 
devaluing by 7 per cent The Swedes are 
made of sterner stuff and raise short term 
interest’ rates to 500 per cent to defend the 
krona. MeanwhSe, the Bundesbank does its 
best to ease toe situation by towering rates 
a massive quarter of 1 percent John Major 
says that a reafignment of toe pound would 
be a “betrayal of our future"; future is 
betrayed six days later. On Bl&ck 
Wednesday base rates are raised twice, 
finally (but temporarily) to 15 per cent, in a 
desperate effort to save toe pound; foreign 
exchange dealers to London make millions 
speculating against their country's currency. 
The pound and Bra's membership of the 
ERM is suspended French vote "Yes’ to 
Maastricht anyway and auooesslully defend 
tha franc from speculative attacks. David 
Meter resigns after losing toe support of key 

■Ka^lr K a r v4inw * — = — 








“Devaluation would 
rat help recovery, 
tt would lead to a 
collapse in market 
confidence and a 
damaging rise in - 
tote rest rales. If 
Britain withdrew 
from the ERM we - 
would see a huge 
fail in the pound 
and an explosion . 
in toftetton.";- 
N orman 
Lamont, 
September.6 


There is going to 
be no devaluation, 
no realignment 
.The soft option, 
thedavaiuet’s 
option, the . 
inflationary option 
would be a 
betrayal of our 
future and it is not 
the government's 
poBcy.” 

John Major, 
September 10 
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Out of the 
running 

George Bush 


Neil Kin nock 
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Gerald Ratner 
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Sir John QMnton 
John Mtehaef Clegg 
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Edith Cresson 
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Tom Frost 
Yitzhak Shamir 
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Henry C Clarke 
Tony Millar 
Philip Green 
□avto Gower 


David MeJfor 
David Coleridge 
Shin Kanemaru 
David Backhouse 









Starvation and 
send troops to 


hy in Somalia prompt e d i 
«t the international reSef 




Low: DM 2.395 


• ( r mr 




MELLGP, QUITS AT J.ST 





- . -- 


* 1 1 m < 


Jog enough and 
hell lose his 
lap, 
That’s the 


• i ■ X - . r 


.. i/f'.'rY.-iS: 


(Eii |p .* 1 ^ 

i tr-L - : 1 1 

* " • * f - 

t V- *FJ 1 ? :l» *.» 

* I ' I • 1 . if 1 

■ Til: ■ 1 . 1 ^ : < x * 

t t . Z-M- m V . . ; 


•vi iw uoiwaia 




Cigarettes in Italy 
Jerry Brown 
Genntfer Flowers 
Jennifer Fitzgerald 
Jennifer's ear 
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■ British CoaTs plans to dose 31 mines are 
first vigorously supported on grounds of 
economic necessity; then, in the face of a 
backbench revolt, the government orders a 
review of the closures and reprieves 21 pits 
in toe meantime. Tory conference disrupted 
by a row over Europe, wflh Lord Tebbit 
launching a bitter attack on Maastricht 
Major threatens to cafl general election if 
toe treaty is defeated in parliament 
Concern about the lack of a coherent 
economic policy prompts toe Footsie to fell 
103.4 points on the 5th. A base rate cut to 8 
per cent helps shares to recover. The 
Americans fly toe Canacfian flag upside 
down al basebaifs World Series. Ross 
Perot tuiTte conventional wisdom on Rs 
head by re-entering the Presidential race. 
China warns It wfi overturn democratic 
reforms to Hong Kong after 1997. Former 
Hanson protege Greg Hutchings of Tomidns 
turns toe battle tor food group Ranks Hovis 
MCDougall upside down by oulbidcBng his 
ok) mentor. Germans throw eggs at Queen 
Elizabeth in Dresden; Lord Justice Btogh&n 
declares that the Bank of Engtend iaki an 



.. 


■ Norman Lament’s autumn economic 
statement, which indudes a 1 percentage 
point cut in base rates, receives backbench 
Tory approval; his credit card statement, 
which includes a visit to a Thresher's off 
licence, receives unexpected press scrutiny. 
Good news tor taxpayers: Queen set to pay 
income tax in April. Bad news: the EBOm bifi 
for repairs after Windsor Castle and 24,000 
of Norman Lamonfs bill for evicting a tenant 
are being met from the pubfic purse. The 
US electorate prefers to have a Bit In their 
hands to two terms of George Bush. Perot 
shows that money can buy you the love of 
19 per cent of the electorate. Irish election 
results in no majority for any party. Trial of 
three directors of UK machine tool 
manufacturer Matrix Churohffi collapses; 
government faces questioning about its 
tovolvement of sales of defence equipment 
to Iraq before toe Gitif war. ERM in crisis 
again as Spain and Portugal devalue by 6 
per cent; Sweden resists temptation to fift 
interest rates into quadruple figures and 
teats krona. EC and US agree trade deal 
an food, after US threatens sanctions. 




■ TheFT-SE 100 reaches an aB-time high 
on hopes of economic recovery. Tristan 
GarahJones announces he w91 leave toe 
UK government to spend more time with Ms 
family. The Princess of Wales wffl spend 
less time with her in-laws as she separates 
from Prince Charles. Big blues as IBM plans 
to cut 25,000 more jobs worldwide. British 
Airways is browned off and pulls out of a 
deal with USAir. Red faces in the UK 
government as the High Court rules that 
British Coal’s pit closure plan is illegal. US 
troops are sent into Somalia to help famine - 
relief effort. There are riots, and hundreds of 
deaths, across tafia after Hindu 
demonstrators destroy ancierrf mosque. 
Russian reforming PM Yegor Gaidar is 
forced out of office by the Congress of 
People’s Deputies. EC grants toe Danes 

concessions at Edinburgh summit in hope 

that voters will approve Maastricht in a 

second referendum. Swiss raj8c( closer ties 
with rest of Europe. John Major says he has 
no plans for a January cabinet reshuffle. 
Judging by his 1992 record, ministers 
shou ld start to .clear their desks now. 
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Foreign companies are discovering consumer affluence 
in a fast growing market. Simon Holberton reports 

Cracking the 

China syndrome 


The Chinese market 
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C hina has been a beguiling 
business opportunity for 
almost 200 years. In the 
19th century it was the 
Manchester cotton spinners' dream 
to put a shirt on the back of every 
Chinese. 

Today the dream remains the 
same, it is just the product that has 
changed. 

Nestle, the Swiss food company, 
is making a concerted push to 
expand its business in China. It 
recently bought the China assets of 
Dairy Farm, the Jardine Matheson- 
controlled Hong Kong-based dairy 
products manufacturer, to add to its 
existing interests in baby food prod- 
ucts. 

Procter & Gamble, the US con- 
sumer products group, has 
entrenched itself in Guangdong, 
China’s fastest growing province, 
while its detergent advertisements 
can be viewed on television in Qei- 
jmg- 


Sevcn-Eleven. the mini-mart fran- 
chise chain owned by Dairy Farm, 
has established itself in Shenzhen, a 
special economic zone to the north 
of Hong Kong: Dickson Concepts, a 
Hong Kong retailer of luxury goods 
and owner of London's Harvey 
Nichols department store, is plan- 
ning to manufacture and retail a 
line of luxury items specifically tar- 
geted at the Chinese consumer. 

The increasing corporate interest 
in China's consumer market is 
linked to the growing affluence of 
an increasing minority of China's 
L2bn people. 

But a recent study by McKinsey*, 
the US multinational consultancy, 
shows that companies wishing to 
tap the market should direct their 
efforts at the sizeable and growing 
pockets of wealth in China. 

The study estimates that there 
are currently 60m Chinese consum- 
ers earning at least SI, 000 (£657) a 
year, a level at which substantial 


consumerism becomes apparent, 
according to McKinsey. 

Today “consumers in the more 
affluent areas of China may well be 
as rich as, or richer than, the aver- 
age Malaysian, Thai or Indonesian 
consumer”. 

China's 60m-strong consumer 
market compares with I5m-20m for 
Malaysia, 25m for Taiwan and more 
than 40m in Korea. 

By the end of the century the 
number of affluent consumers could 
rise more than three-fold to 200m 
when China will have a market for 
consumer durables that is, in terms 
of purchasing power and popula- 
tion, larger than most of the east 
and south-east Asian markets 
today. 

The affluent consumers, however, 
are not concentrated in one area. 
The main markets are in southern 
China - Shenzhen and Guangzhou 
(Canton) - Shanghai and, in the 
north, Beijing and the nearby indus- 
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trial city of Tianjin. McKinsey reck- 
ons that by 2000, 11 other cities and 
provinces will reach an average per 
capita income level of $1,000. 

Nor is the mar ket unified. C hina 
is a country of regions, many of 
which have been encouraged by 
past government policy to aim for 
self-sufficiency. 

One of the goals of China's eco- 
nomic reforms is to achieve a uni- 
fied domestic market by improving 
internal distribution. 

For the foreign manager, as 
McKinsey points out: “In a country 
with a notoriously overburdened 
transportation and telecommunica- 
tions infrastructure, carefully 


planned and effectively executed 
distribution and sales activities will 
inevitably prove key factors for suc- 


There are signs that China is 
relaxing the rales and allowing pri- 
vate companies to operate their own 
distribution networks. 

In electronics, foreign joint ven- 
tures can now establish proprietary 
distribution and safes networks that 
allow direct access to consumers. 
This enables companies to bypass 
the state-controlled wholesale sys- 
tem. 

Another beneficial change for for- 
eign companies is that they now 
have greater freedom to recruit 


managers directly from universities, 
government ministries and state- 
owned industry- 

Foreign companies offer not only 
higher levels of pay but also a work 
environment that many Chinese 
professionals find more appealing 
than traditional state industry. 

One Hong Kong computer and 
telecommunications equipment 
manufacturer, for example, had lit- 
tle trouble recently in recruiting 
more than 70 graduates in engineer- 
ing from Beijing's best universities 
to work for it in Guangdong. 

*A fresh look at China. Stephen M 
Shaw and Jonathan R Woetzel, 
McKinsey Quarterly. No 3, 1992. 


T he advent of the European 
single market has 
encouraged more companies 
to reflect the shift towards 
trans-nationality in their products. 
The most immediate way to tell 
customers - and staff - that yon 
are a multinational Is through 
product and graphic design. 

Texaco is one company which 
is going through a design revamp, 
turning a design hotch-potch of 
oil products aimed at the domestic 
purchaser into a single, unified 
look. 

But the Sim (£600,000) which 
Texaco has ploughed into 
redesigning its domestic-user oil 
range since 1989 is prompted by 
more than a wish for cosmetic 
change. 

According to Rudy De Fauw, 
general manager for lubricants 
and technology of Texaco Services 
Europe: “The European forecourt 
market (for motor oils and related 
products) is declining at 5 per cent 
a year." 

Yet although the $250m 
European forecourt market for 
oil and oil derivatives is in such 
a parlous state - thanks to both 


Texaco adopts can-do approach to design 

Gary Mead explains why the oil group is revamping its packaging 


the increased efficiency of cars 
and a decline in the number of 
people doing home main tai nance 
- it is still worth $25m a year to 
Texaco, one of the five big 
suppliers. 

De Pauw hopes that the re-design 
of Texaco's domestic oil packaging 
will shift Texaco’s share from 10 
per cent to 10.5 per cent annually, 
worth an additional $1.25m. 

De Pauw also believes that 
another design change wifi not 
be necessary for five years: if his 
calculations are right, Texaco is 
thus looking forward to a total 
S6.25m return on its redesign 
investment. 

He says: u What we are trying 
to do is get better brand 
recognition across Europe, to have 
throughout Europe a uniform 
recognition. 

“We felt that not only was the 
previous packaging looking a bit 
tired and dated, but also we bad 



product ranges had a chaotic took.*’ 

Texaco employed the London 
design agency Seibert Head to come 
up with a design that would tap 
into a common pan-European feel 
far colours. 

They discovered that black is 
accepted everywhere as a colour 
associated with diesel oils; sflver 
for premium oil products; 
anthracite for nmitigrade offs and 
light grey for micillary products. 

Certain packaging designs were 
rejected as not suitable. One plastic 
carton shape - rounded at the 
edges - was considered but thrown 
out when cummer-researc h 


Better by design: Texaco wants a unified look for Its products 


a different type of packaging in 
every European country, and 
different styles of packaging even 


within the same countries. We 
discovered through our customer 
research that people felt our 


associated the shape more with 
h o u sehold deterg ents than motor 
oils. 

And the new packaging is not 
just about looks; part of Seibert 
Head’s brief was to come op with 
plastie bottles which pour smoothly 
and don’t glug unpleasantly over 


customers’ hands and feet 

“What we now have Is a range 
of products designed to look as 
though they belong to a family, 
which we know makes people more 
attracted to them than before," 
says De Pauw. Furthermore, having 
a coherent packaging design 
reduces the cost of Texaco’s other 
promotional activities. 

De Pauw suggests that Texaco 
will make savings of between 
$300,000 and $500,000 annually, 
since having the same package 
designs throughout Europe means 
the company will be able to 
produce pan-European 
advertisements with the same look 
and message for all countries In 
which It operates. 

In 1993 Texaco plans to return 
to television advertising amiss 
Europe; it b currently in the 
process of reviewing its advertising 
agency account and options. 

De Pauw says that while 1 
packag in g redesign can p gfaaps 
lubricate Texaco’s image, "it 
cannot reverse the decline of sales 
to the home buyer. It’s about 
getting ah extra edge on 
share.” 


US brewer 
moves ; 
ahead 

W hen James Koch asked 
distributors eight 
years ago to carry beer 
from a brewery he had just 
started up in Boston, Massachu- 
setts, none took him seriously. 

“They thought it was a joke." 
Koch said. "We couldn't get a 
single distributor to take our 
brand." But they are not 
laughing any more. Koch's cre- 
ation, the Boston Beer company, 
whose flagship is the Sam 
Adams brand, is now the 13th 
largest brewer in the US. with 
1992 sales up more than 60 per 
cent on 1991. 

The beer is sold in nearly all 
ports of the US and has made 
inroads into Europe. In Sweden, 
for instance, Sam Adams is 
among the top 12 imported beers. 
"Having a good product is the 
best marketing strategy in the 
world," Koch said. 

Koch's success is even mere 
impressive considering the mar- 
ket he competes in. Sam Adams 
has a distinctive taste, a far try 
from the mild variety Americans 
are used to drinking. 

Starting out with no advertis- 
ing budget and no distributor, 
Koch tried some novel market- 
ing routes. He entered, and con- 
tinues to enter, his beer in as 
many taste contests as possible. 

w inning awards for the best 
overall American beer four years 
in a row at the American Brew- 
ers' Association tasting contest 
brought Koch free publicity. 

The company jealously guards 
the beer’s quality. To make sure 
the taste is never compromised, 
the company prints expiry dates 
on its labels. 

Koch recalls with humour the 
first days of Boston Beer Compa- 
ny's existence. "I bad nothing 
but what was in the bottles” be 
(Explained. "Because no distribu- 
tor would take on the brand, I 
had to go around to Boston bars 
myself, asking them to offer ii to 
their customers.” 

Koch is uncertain how much 
the company wifi expand. "This 
is a strong-tasting beer which 
will probably only appeal to, say, 
2 per cent of Americans. But 2 
per cent of the US is a large 
market. And then there's the 
export market into Europe * 

Victoria Griffith 


ON TIME, ON 



AND 



BILLION 




Six years and £1,850 million 
after work first begun on 

THORP (the Thermal ( Xvide 
Reprocessing Plant), British 
Nuclear Fuels is pleased to announce that 
the construction of this flagship plant at ifs 
Sellafield site in Cumbria has now Ixvn 
completed and that commissioning' is well 
under way. 

As the largest and most technically 

advanced facility over built bv UNIT., 

THORP is capable < *1 recycling the spent 

fuel front both Advanced C ias-< ,’oolcd 

Reactors and Water Reactors, from here in 

Britain and oversea*. 

By doing so. THORP will enable us 

to extend the world’s uranium ener>»v 

■*"1 ■ 

potential from approx imau-K 2<>i» to ;ls 




much as 1,000 years by recycling recovered 
uranium and plutonium for re-use in 
civil reactors. Every tonne of fuel will 
preclude the need to burn up to 100,000 
tonnes of coal. 

The £9.000 million already on the 
order books fully covers the first ten years, 
and approaching 40% of the second ten 
wars of J’HORP's capacity. And as 
almost half of this business will bring in 
ioreisn revenue from 


countries such as Japan and Germany, it 
means that THORP will be contributing 
enormously to the future prosperity of the 
nation's economy. 

Yet this is just the latest addition to a 
whole range of nuclear fuel cycle services 
which BNFL provides for. the benefit of its 

- „ # , 

Uranium enrichment, transportation, 

fuel manufacture, Magnox recycling, waste 


management, engineering and 
decommissioning are all currently 
available from our Capenhurst, 

r 

Risley, Springfield? and Sellafield 
sites in- the North West of England. 

m a ■ 

For years the diversity and qiialhy of 
these services has made us a world-beating 
company. THORP will ensure.it stays that 
™ay for many decades to come. 


f 



B ritish Nuclear Fuel, pic. Public Relations, 
Risley, Cheshire WA3 6 AS, England. 
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T lze Western is 4ea£ lon^Hve 
Clint Eastwood’s Vnforgioen. 
The heyday off the .arihnated 
leathre was 40 years ago: 
enter Beauty And . The Beast. Woody 
Allen stopped making side-splitting 
self-portraits with Aimk. Sait and 
Manhattan: welcome, HaAands 'And 
-Wives. ■■ _... Z '- ; ' 

Cinema is exhilaratin^ becau^ ycru 
can. never outguess! i£ The art;that 
earns its. living by defying the laws of 
time - by re^snacttr® the past as an 
animated present .- defies fbe dock 
fn otiier^ ways. Just when yon thin^ a 
genre is 20 years past its. Tesuscl 1 
tate-by date (the -WesteinO. it lumps 
out from the morgue- with dx-gnns ^ 
firing And just whoa you thought the. 
GoWfln Age <rf -fiatore cartoons was - 
burled wtth Hr WaltMmmy, Ur Vs 

heiis perform; a piece of necromancy 

that .would! : have Walt -himself 
applauding Jn wondfix. . .. . . .. 

If (Mforgiven and Beauty And The 
Beast vie top fQms in! the Ghosts at 
Genres Past event. Woody Allen's 
Husbands And Wives proves Hie truth 
of R ^eU -known Andrews proverb: 
Truth, is stranger than fiction until 
fiction is given a proper chance to 
prove iteelL Allen's comedy of.giUn- 
tering relationships is xoors cogent;' 
mare enthralling, more surprising, 
more merciless and (goodness knows) 
more funny than any of the real 
events relating to this 'year’s most 
fampcu duwbfe furore, .. 

“Beal.’ 7 of course, usually means as 
reported. by the newspapers. And how. 
real is that? Sven I, unsaved by fact- 
checkers, once rrfjerred in an article 
to Woch^b ahnost&sterdaughter - 
she 'with wham he has been romanti- 


cally -involved - :~as Suh-Ii Should 
have been Soon-YL But there we go: 
frtcts turn to faptoids with no malice 
atorathtmeht^ ^ Wh|di brings us to a 

■ secani-nofahle Jfeaiaie in the 

‘ cinema. What was historically real 

ani what was. not, and- should we 

■ care? " 

- Christopher Columbus, a bisexual 
Italian Jew (hat many trf those charac- 
teristics gotjhto the nmvifsX bestrode 

. . the Atlantic in thrae different films. 
He was Gerard I)epardijeu, George 
Coraface and Jlm : J)ale; and his story 
.was. selelnated ;-fcr no better reason 
than tiat the Btm 'had rtBen l^S.OOO 
times, not counting leap- years, since 
tim:otigtoal:Qo^bus\^ the 
.Ocean to 14&2. !. r 

- Thatr was^ a trip" that would lead 
ultimately, to the discovery of Holly- 
wood. And therein, doubtless, lay the 

: film world's*, infatuation with this 
mqdorer^ Cotamhua beached his land- 
• ing boat in- October 1492: the; shudder 
in the sand engendering there Metro- 
Goldwyn-Mayer, Gramnan's Chinese ■ 
Theatre, the Walk Of Fame, Francis 
- J ae TafldngMule, Greta Garbo^ Char- 
he Chaplin . .... 

1 And let us stop there again. Of the 
two. C.Cjs who. became raw feed tor 
the year’s bio-pie bonanza Chaplin 
could be called the real'messtah of the 
American Bream, working: for 40 . 
' years inside its very factory, and 
Columbus his- severatcmituriBs-before 
John the' Baptist TfanCoIundms film- 
makers were- clearly frustrated that 
they could not get their hero!to Calif- 
ornia. So in the case of the. best film, 
Ridley Scott's 149& .Conquest Of Para- 
dise, they did the HdDywoodfsh next- 
best thing. . They “put on the show 


right there.” Bart two of Scott's film 
was a wonderful visual extravaganza: 
a knees-up of the imagination that 
saw-Cohimbus as a battered eco-hero 
before his time, at bay against sav- 
ages 7 noble and ignoble. The “facts” 
wilted before the onslaught of thrin- 
lngty choreographed half-facts. 

No such luck or licence with Chap- 
lin. The dominion of the checkable 
fact spreads across his whole life. So 
aQ Sir Richard Attenborough could 
do, apart from casting a charismatic 
early-top from America as Charlie, 
was to have a framing device that 
nibbled at the edges of biographical 
record. (Anthony Hopkins played the 
hovering editor.) 

This raised an important question. 
If the cinema cannot play fast and 
loose with history, should it bother to 

play with it at alt? Since the average 
bio-pic based on a recent-times sub- 
ject cannot presort any warts in its 
hot) - only Lux-clear complexions, it 
seems, will keep most fibngoers in 
their seats - perhaps we should 
insist that the form eschew subjects 
less than 100 years old. At that point 
the films usually feel free to demonise 
or mythologise, or at least to do jus- 
tice to their subject's faults. If Chap- 
tin felt inhibited by the freshness of 
history or the propinquity of Chap- 
lin's surviving family, perhaps it 
should have waited until it did not. 

Not that 100-year rulings are needed 
with all films. Look at the strength 
that freedom with truth gave to some 
truth-based films: Bugsy. The Long 
Day Closes, Swoon, The Best Inten- 
tions, Husbands And Wives. Though 
none ’Tied”, aQ pushed, pounded and 
poeticised the facts until they turned 



New lease of life to Westerns: 
Woolvett in ‘TJnforgiven' 




Clint Eastwood and Jaimz 



A feminist Belle in Disney's 'Beauty and the Beast* 


to art Bugsy was a dazzling free- form 
fresco of gangster life in Lotusland. 
TerenCe Davies's Liverpool auto- 
biopic, haunted by music and the 
movies, presented a childhood made 
mythic by memory. Tom Kallin's 
Swoon saw the Leopold-Loeb murder 
case through a shivered glass of new 
perspectives. And in The Best Inten- 
tions screenwriter Ingmar Bergman 
turned his parents’ courtship and 
marriage into an epic of glowing 
Strindbergian power. 

Fidelity, whether to biographical 
truth or to literary text, is a pedant's 
virtue. At test, in adaptation movies 
like Howard's End and Glengarry 
Glen Ross, one admires the skill with 
which a film-maker holds the horses 
steady while a series of distinguished 
actors jump on their backs. Some- 
times, too, fidelity is shocked into life 
by a blast-of-the-rea! as a story leaves 
printed page for great outdoors: as in 
Bruce Beresford's spectacular film of 
Brian Moore’s Black Robe. 

But the year’s best films have been 
those where framing constraints are 
so boldly breached that we feel, 
Columbus-like, that we are sailing to 
the edge of known aesthetic world. 
Husbands And Wives threw away the 
recent Allen style of join-the-dots psy- 
chodrama for a searingly funny cine- 
veritd rampage. Unforgiven went far, 
and then went further, in unmasking 
the Old West as an place of barba- 
rism. And Beauty And The Beast star- 


tied Disney observers by stretching 
the cartoon form to include not just 
state-of-the-art computer imaging but 
a strong-willed heroine for our femi- 
nist times. Disney has gone even fur- 
ther in its new Aladdin, just opened 
in the US. where the princess resem- 
bles some gangbusting female execu- 
tive from Century City. 

Meanwhile from Europe three films 
- Rivette's portrait of an artist La 
Belle Noiseuse, Kieslowski's schizo- 
phrenic love story The Double Life Of 
Veranique and Lars Von Trier’s neo- 
Gothic Euro-fable Europa - also took 
us on strange trips. The films resem- 
bled those unnerving taxi journeys 
where you know that you are being 
led tbe long way round but are soon 
mesmerised by seeing all the thin gs 
you never saw before. 

Ten years ago we were all assailed 
with stories oF the cinema’s decrepi- 
tude. It was given six months to live 
by some, sly hours by others. It still 
has ailments that should be cured: 
not least a self-referential fin de siecle 
narcissism already noted in these 
pages. But that the cinema will sur- 
vive into the new millennium now 
seems beyond doubt. Here are ten 
good reasons why. 

Unforgiven , Beauty And The Beast , 
Husbands And Wives, La Belle 
Noiseuse, The Rapture. The Long Day 
Closes. Europa, The Double Life Of 
Vercmique, Raise The Red Lantern, 
Black Robe. 


T here can be no better 
Christmas tore In Lon- 
don than Frederick 
Ashton's romantic, 
funny, dreaming, brilliant 1948 
three-act ballet Cinderella . 
Charming on first encounter, it 
rewards mnltiple viewings. 
Despite the celebrity of its ear- 
liest inter pre t e rs (Ashton and 
Robert Helpmann continued as 
the Ugly Sisters until 1976), it 
succeeds with several casts at 
each revival. Even if the com- 
edy floundere, even if Cinders 
and her Prince toil to convince 
as love's young dream, the bat 
let still offers endlessly absorb- 
ing choreography. 

The scene that best repays 
repeated viewing is Act Two -. 
the ballroom. This is a 
strangely intense realm, myste- 
riously sophisticated. Steps ric- 
ochet around in beguiling 
t he me-and- variations patterns 
as If this were a hall of dance 
mirrors. Why are the Prince’s 
four gentleman dancing steps 
that we saw the Season fairies 
dance in Act One? Who are 
these courtiers, endlessly echo- 
ing the steps and characteris- 


Ballet/Alastair Macaulay 


Ashton's indestructible 'Cinderella' 


tics of the Jester, or the Prince 
and his friends, or Cinderella 
and her tony retinue? 

How come Cinderella - who 
in the kitchen was the beating 
heart of tbe whole ballet - is 
now the most mysterious and 
elevated person In the whole 
ballroom? Why is the choreog- 
raphy often turned around, so 
that we keep seeing tbe danc- 
ers' hacks instead of their 
faces? Through all this shim- 
mering neoclassic construction 
blunder the vain, hapless Ugly 
Sisters, in desperate pursuit of 
all remotely eligible members 
of the male sex. 

Everything - including the 
peculiar staccato emphasis of 
the steps - keeps accumulat- 
ing. Till midnig ht? when the 
most thrilling, most terrifying 
episode of the whole ballet 
occurs. Time catches up with 
and hems her in. 
Fairies, courtiers, jester, prince 


all bar her way. trap her, keep 
hammering down steps into 
the floor and into the music's 
twelve midnight strokes of 
doom. 

As riannsH today, the relies of 
tire Ugly Sisters are weary col- 
lections of stale business. In 
this season’s first taro casts, 
only Derek Rencher Is tolera- 
ble - a credible gorgon, 
looking like the Duchess in 
Alice - though he has no real 
wit But David Binlley’s funny 
walk is nwftinny r and Steven 
Wicks and Oliva: Symons are 
worse. These sisters have been 
conceived without affection, or 
coherent detail. Facial mag- 
ging abounds; the steps are 
under-danced. The clue to 
these characters lies in thear 
choreography. (If yon want to 
see how the Oompah Trot 
Humid look, watch Grade 
Allen in the 1937 Astaire movie 
A Damsel in Distress.) 


Cinderella, however, remains 
a beautiful role - and chal- 
lenging. Viviana Durante (first 
cast) shows dan™ detail of rav- 
ishing clarity and liquidity. 
This performance, in terms of 
threeact stamina and musical 
timing, marks a new high in 
her career. So what do I miss 
amid all her accomplishments? 
A certain through-the-body 
decisiveness - and sheer 
heart Cinderella, like all Ash- 
ton characters, has a real ner- 
vous system: which only 
entered Durante as she reed- 
led tire hall in Act Three. Her 
Prince, Bruce Sansom, could 
not have been more pretty or 
correct or Charming; but as a 
romantic hero he is all too 
Phillip Schofield. 

The Bolshoi guest artist Nina 
Ananiashvili, though coping 
much less perfectly with the 
role's footwork and musical 
timing i is one of nature's On- 


de re lias - forlorn in the 
kitchen, blithe in the ballroom, 
tender and generous. I love her 
natural expansiveness, the ele- 
gant mobility of her torso, and 
her sweet good manners. 
Stuart Cassidy - always a 
model of virile charm, though 
slightly too solemn and with 
no particular brilliance - part- 
nered her beautifully. No 
prince in this ballet has been 
so believable since David WalL 
Though Cinderella is among 
the most indestructible ballets 
Ashton made, the omens for its 
future are not cheering. As in 
The Dream this winter, there 
are few dancers amiri the Roy- 
al's current corps or soloists 
who have the fleet, neat foot- 
work or vigorous torso called 
tor by Ashton choreography. 
Rarest of all is the knack of 
coordinating upper and lower 
body to rich and intricate 
effect; and without strain. As 


the Jester, Tetsuya Kumakawa 

- in no way an Ashton stylist 

- spins like a top, jumps like a 
gnat, grins like a chimp and is 
wholly unbearable. No texture, 
and no humanity. 

The most elusive dance in 
the whole ballet is the Fairy 
Godmother's solo, because its 
musical phrasing (fast, to a 
slow melody) picks out a Dear- 
inaudible beat; Nicola Tran ah 
is miscast in speed so delicate. 
Among the four season fairies, 
Karen Paisey (Spring) is pert 
and wispy. Genesis Rosato 
glamorous but insecure. Dar- 
cey Bussell dances with grand 
sweep, but with (her only seri- 
ous flaw) a tight upper torso. 
Tbe most exemplary dancing 
in the whole ballet came from 
Nicola Roberts (.Autumn). 
Clean, light attack; youthful 
verve; natural harmony; musi- 
cal Lncisiveness. Unless more 
people start to dance her way, 
Ashton's ballets at Covent Gar- 
den will die in our time. 

In repertory at the Royal 
Opera House, Covent Garden, 
until February 3 


A year that started with Tony 
Kushner’s epic Angels in 
America at the National and 
ended with Adrian Noble’s 
production of Hamlet at the Barbican 
can hardly have been a bad one for 
theatre In Britain. Angels had an 
Intellectual spread in the writing and 
an artistic depth in the performance 
rarely to be found In tandem. The 
same can be of Hamlet, though 
Noble had a better text to start with. 

There were at least 10 other produc- 
tions that will remain indelibly in the 
memory. I list them in tire order in 
which they appeared. 

Gregory Hersov's production of 
Romeo and Juliet at the Royal 
Exchange, Manchester, where there 
was a strikingly wild Romeo played 
by Michael Sheen, probably the first 
to enter drinking from a bottle of Jack 
Daniels. 

Unde Vanya at the National’s Got- 
tesloe Theatre, directed by Sean 
Mathias with Sir Ian McKellen as 
Vanya and the entire cast playingto a 
perfection you will seldom see again. 
The pity was that there were so few 
performances, 

Dej&uu by John Osborne at the 
Comedy Theatre where tbe Jimmy 
Porta of Look Back in Anger reap- 
peared in middle age and was as artic- 
ulate as ever. 

Sar Degrees of Separatum by John 
Guare at the- Royal Court, which 
showed the American talent for tost, 
witty and socially nuanced dialogue 
and had a wonderful performance by 
Stockard Charming, a woman who 
acts , as well as she looks. 

The, Winter’s Tale, directed by 
Adrian. Noble at* the Royal Shake- 
speare Company's home in Stratford. 
Thae, one now realises, was the fore- 
taste of the mastery of an entire text 


Best of the theatre in 1992 /Malcolm Rutherford 


Either foreign, classic 


or both 


that was to come to this month’s pro- 
duction of Hamlet. 

The Voysey Inheritance and The 
Madras House, both by Harley Granr 
ville Barker, at tire Edinburgh Festi- 
val. Here was a reminder of how 
strong the European theatre was in 
the early years of this century: edu- 
cated {days for an educated audience. 
The Madras Bouse had a new twist: 
the daughters doubled with the man- 
nequins. 

he Baruffe Onoezotte by Carlo Gol- 
doni, which, made a brief appearance 
at the National in a production by 
Giorgio . Strehler's Piccolo Teairo of 
Milan. The dialect may have been 
hard to follow even for Kalians, but it 
was a lesson in staging from which 
even the National can learn. 

Pirandello's Six Characters in 
Search of an Author, which also 
passed through the National in a pro- 
duction by Franco Zeffirelli. 1 singled 
out the playing of Benedetto Buccel- 
lato as the step-daughter, but it was a 
team performance par exceUence. 

The Tempest, directed by Yukio 
Ninagawa on a visit to the Barhiram. 
Once again here was an indication 
that however good our home ensem- 
bles have become, outsiders still have 
something to teach in the way of tech- 
nical perfection and elements that go 
beyond the words. 

There were, of course, other inci- 
dental pleasures in the course of the 
year. It was bold of the National to 
revive tire original Pygmalion, and 
you would have to be drill of soul not 
to enjoy Maria Aitken .and her sup- 


porting cast to Noel Coward's Hay 
Fever. Timberlake Wertenbaker's 
Three Birds ABghtmg on a Field had a 
new outing at the Royal Court and 
showed that it is still possible to be 
both contemporary and witty. The 
fringe continued to please, led by The 
Gate with Us European season and 
The Bush with its performance of 
BiHy Roche's Wexford Trfiogy. Those 
two pub theatres, in Netting Hill and 
Shepherds Bush respectively, have 

Only one new Brit- 
ish play reached 

this top 12 — John 
Osborne’s 6 Dejavu ’ 


become an ragenrini part of the thea- 
tre scene, often heavily oversub- 
scribed. 

Yet if you look at tire list above, 
several facts stand out Most of the 
plays are either foreign or classics or 
both. The two best modem plays were 
American: Angels to America and Six 
Degrees of Separation. Shakespeare, 
whether native or imported, accounts 
far four of the 12 entries. Two of the 
Shakespeare productions - Hamlet 
and 77w Winter’s Tale - are by tire 
same director Adrian Noble. Mach of 
the best work has taken plane on tire 
stages of the two big subsidised thea- 
tres.the National and tire RSC, espe- 


cially if one includes the imports. The 
Granville Barker plays do not fit into 
any particular pattern; they are 
revived periodically. 

That leaves only one new British 
play in the top 12 productions of 1993: 
Defhou. And while I admired it a great 
deal, I have to admit that it flopped. 
Some people reminded us that they 
had never liked Look Back in Anger in 
the first place and did not want to 
revisit it. A younger generation knew 
tittle abont the original excitement 
and therefore had no interest in 
Jimmy Porter 35 years on. Osborne 
has suggested that he will not write 
for the theatre again, but the conclu- 
sion is sadder than that: there is now 
no school of British dramatists writ- 
ing about the present in the way of 
Osborne and his fellows in tire 1950s 
and 1960s. 

Perhaps we should not be too sur- 
prised. Great waves of new new theat- 
rical writing do not come very often. 
There was the Elizabethan/Jacobean 
explosion matched, as the Gate has 
been showing us, by a similar golden 
age in Spain with such playwrights as 
Tirso de Mo lina. Then there was the 
more intellectual departure around 
the beginning of this century not only 
with Granville Barker and Shaw in 
Britain, but Ibsen and Chekhov 
abroad. 

The apparent new take-off in tire 
mid-1950s does not look nearly so rev- 
olutionary with hindsight. As the 
revival of BiBy Liar at tire National 
demonstrated, what seemed like 
youthfril, northern rebellion in 1960 


now appears old hat. In the end, the 
rebellion was tame. Fresh fields for 
protest have not yet emerged. Indeed 
there is a preference for nostalgia, as 
to Jim Cartwright's The Rise and Fall 
of Little Voice where the young hero- 
ine specialises to singing the songs of 
Judy Garland and Grade Fields. 

Meanwhile we can take pleasure in 
re-exploring the old, and to imports - 
a not uncommon British phenome- 
non. The theatre has been extremely 
good at it. 

There is also the musical, which 
bad an interesting year. The best of 
the new was Stephen Sondheim's 
Assassins at the refurbished Donmar 
Warehouse. It flopped to America pos- 
sibly because its launch coincided 
with the opening of the Gulf War. 
Here it showed that by choosing new 
themes, the musical still has plenty of 
room for development. Cameron 
Mackintosh had a shot at new fron- 
tiers to Moby Dick, which I enjoyed 
more than most of my colleagues. 

Old musicals came back: notably 
Annie Cei Your Gun with a dynamic 
Kim Criswell as Annie at the Prince 
of Wales, and Carousel at the National 
where one can admire the perfor- 
mance while bridling at the senti- 
ment I suspect that there are many 
good musicals still to be written and 
look forward to seeing them. 

A final point: the theatre in Britain 
remains remarkably efficient com- 
pared with many other institutions. 
There Is a great deal of bard, profes- 
sional work, the curtain goes up 
roughly on tune and you should com- 
pare the price of a ticket to that of 
other products before complaining 
that theatre is too expensive. What is 
needed most of all is a regular audi- 
ence. 


High-style pulp 
for a holiday 


mood 


W hen American 
freedom and 
democracy are in 
peril, tbe red tele- 
phone rings in Hollywood. 
National Security gets straight 
through to Central Casting and 
ensures that the right man 
gets the right job. But this has 
been the holiday season - no 
one at the right desks - and 
for a while it looked dicey for 
two rival crises. These were 
the Guantanamo Bay Murder 
Enquiry and the Save Whitney 
Houston Project 
Regarding the first: Who 
shall we get to confront the 
suspected villain In Rob 
Reiner's A Few Good Men f He 
is Colonel Jack Nicholson and 
he might have ordered the 
covert murder of a young 
Marine who was privy to a bor- 
der shooting incident in Amer- 
ica's Cuban base. Now the 
murderers are on trial, the Col- 
onel is Involved and we need a 
handsome, Galahadish lawyer 
to expose him. 

Sounds tike a job for Kevin 
Costner, last seen pleading for 
Western democracy and fresh 
supplies of glycerine to JFK. 
But then Costner could be 
saved for the title job in Mick 
Jackson's The Bodyguard. 
Lean, macho, all-American, 
with that Mogadon whine of a 
midwest voice. Costner is an 
ideal co-star for glamorous 
black singer-turned-actress 
Whitney Houston, here stretch- 
ing herself in her first straight 
role to play a glamorous black 
singe r-turn ed-actress . 

Rachel Marron (Houston) is 
under threat from an assassin 
who sends hate mail. She will 
only make it to the climactic 
1 Oscar ceremony if a brave man 
protects her all the way. 
National Security's first cast- 
ing thought was Tom Cruise - 
but this might have meant 
Nicole Kidman in blackface as 
the singer. So why not give 
Cruise the courtroom brief in 
A Few Good Men (no romance) 
and Costner the mission to 
control Houston? Twenty min- 
utes of red telephone work and 
Washington is satisfied. 

Whether filmgoers will be is 
something else. These two 
movies are high -style palp 
from a writer (Lawrence Kas- 
dan on Bodyguard) and a direc- 
tor (Rob Reiner on A Few Good 
Men) who should know better. 
Reiner for a while seems to 
know better. Adapting a play 
by Aaron Soridn that ran for 
so long on Broadway that 
everyone forgot how close it 
was to The Came Mutiny, he 
freshens it with fleet-footed 
staging and star acting. 

Cruise is in fifth gear from 
the start as the Navy lawyer 
hero, a playboy-cynic who plea- 
bargains his way through 
courts and into female col- 
leagues' beds. Only Lt Com- 
mander Demi Moore declines 
to recline. She wants him to 
wake up. grow up and take cm 
the case she is investigating 
about a Marine base shooting. 
Meanwhile, out there in Cuba, 
Jack Nicholson's teeth and 
medals are flashing as if he 
were the Devil dancing to the 
pale moonlight. 

A Few Good Men is potholed 
with predictability. Are we 
meant to doubt that Cruise will 
come good? Or that Cruise and 
Moore, though they never 
clinch, will exchange star- 
ry-eyed looks at the close? Or 
that Nicholson, the man with 
chips on his shoulders to go 


with the scrambled egg, will be 
the Fiend Behind It All? 

Somehow the film still rat- 
tles along, taking us with it 
tike onlookers whose coat-tails 
are caught in the tread of a 
tank. Cruise and Nicholson 
perform their pre-fabricated 
roles as if they thought they 
were fresh off the drawing- 
board: the youngster all face- 
cracking eagerness and wise- 
cracking zeal, the oldster dip- 
tang his grins to sulphur and 
his rage to saltpetre. As for 
director Rob Reiner, he still 
has enough loose-change 
humanism from earlier (better) 

films tike When Harry Met 
Sally to give this juggernaut 
the occasional jingle of wit, 
charm and spontaneity. 

The Bodyguard is in more 
serious trouble. For forty min- 
utes it is sleek as a Chandler 
thriller- Into that existential 
beyond called Beverly Hills 
comes ex-White House protec- 
tion agent Frank Fanner (Cost- 
ner). Yes, he admits he foiled 
to save Reagan from near-as- 
sassination back in 1980- what- 
ever. But he was off-duty at the 

A FEWGOOD MEN (15) 
Rob Renter 

THE BODYGUARD (15) 
Mick Jackson 


time and anyway a pop star is 
not a President. So Costner 
and Houston meet put up the 
barred gates and video cam- 
eras and then - still 90 min- 
utes to go - foil in love. 

As anyone knows who has 
been a bodyguard, you cannot 
guard someone and foil In love. 
Your eyes will melt into theirs; 
you will use your samurai 
sword romantically to slice in 
two their blue silk scarf as it 
flutters from tbe ceiling; you 
will make passionate love: you 
will not in short, be on the qui 
vive. So the difficulties accu- 
mulate. Costner and Houston 
try to escape being shot by 
going North to stay with his 
Dad. But Houston's sister is 
shot They escape South to tire 
Oscars, but Debbie Reynolds is 
nearly shot Finally it is time 
for Costner to hurl himself 
across Houston's body as bul- 
lets ping and to perform 
(almost) the ultimate sacrifice. 

British director Mick Jack- 
son (LA. Story ) treats the 
twenty-year-old screenplay by 
Lawrence Kasdan (Raiders Of 
The Lost Ark, Body Heat) as a 
licence to print funny money. 
The Bank of Hollywood cur- 
rency is here to full, fearlessly 
counterfeit circulation. The 
glutinous close-ups of malti- 
million-dollar stars; the richly 
twaddlesome supporting roles 
sketched in by Gary Kemp (PR 
person), Thomas Arana (sus- 
pect psycho) and Michele 
Lamar Richards (shot sister); 
and the satyriastic crane shots 
that plunge and soar all over 
the heroine's pink-washed, 
super-rich mansion. 

But tike A Few Good Men the 
film is never onwatchable: 
whenever credibility flags 
incredulity takes over. These 
are movies to start the year 
happily. Things can only get 
more sensible, but who 
begrudges a few hours of holi- 
day mood before they do? 

Nigel Andrews 
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Peter Egan in *D6j&vn% John Osborne’s Jimmy 
Porter at fifty something 
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Soft speech 
and big sticks 


PRESIDENT George Bush, who 
made the phrase "new world 
order" fashionable in the autumn 
of 1990. quietly dropped it one year 
later, presumably because it had 
raised unrealistically high expec- 
tations, indeed, in 1992 the phrase 
has come to ring uncomfortably 
hollow, especially in Europe. In an 
article in yesterday's Daily Tele- 
graph the British foreign secre- 
tary. Mr Douglas Hurd, referred 
aptly enough to “the new world 
disorder", a phrase popularised 
earlier in the year by the French 
strategic analyst, Pierre Lel- 
louche. 

To Mr Hurd has fallen the task 
of ma n aging the foreign policy or 
one of the five permanent mem- 
bers of the UN Security CounriL 
He has thus found himself at the 
beart of sucb inchoate world order 
as there is. “ ‘Something must be 
done.’ That is,” - he said in a 
speech last September - “an 
impulse which we all feel, and we 
should realise where that impulse 
leads us. It leads to the repainting 
of parts of the map of the world in 
new colours - but this time the 
blue of the UN rather than the red 
of England or the green of France 
or Russia.” The concept of “benev- 
olent international intervention- 
ism" might, he conceded, be 
attractive, “but we should not 
wander down the new road with- 
out serious thought.” It would 
involve a restructuring of armed 
forces and a massive increase in 
the funds required from member 
states by tbe UN and its humani- 
tarian agencies. 

Clearly he was, and remains, 
uncertain how big a burden of this 
type public opinion in Britain, or 
in other countries, would be will- 
ing to shoulder. His instinct is to 
fail back on diplomacy, to empha- 
sise (as he did in yesterday's 
article) that “war cannot be the 
eventual arbiter between Serb, 


Croat, Moslem or Albanian any 
more than it can between Israel 
and the Arabs”. 

Yet the article also revealed a 
foreign secretary painfully aware 
of his own argument's inade- 
quacy. The trouble is, of course, 
that in the past war has all too 
often been “the eventual arbiter” 
between parties in conflict and 
the Serbs clearly believe that it 
can be so in up to now the 

war has gone mainly their way, 
with horrific consequences for the 
Bosnia Moslems; and unless tbe 
balance of force is changed by out- 
side intervention, the “peace pro- 
cess” Mr Hurd favours can only 
ratify, or at best minimally adjust, 
the results of the war process. 

So Mr Hard finds himself 
playing “soft cop” to tbe “hard 
cop" of his American colleague, 
Mr Lawrence Eagleburger. He 
does not quite tell the Serbs he is 
on their side, but he dilates at 
length on his own dislike of mili- 
tary intervention, only to con- 
clude by warning the Serbs that 
their conduct has “brought even 
those of us who hold that view to 
the point where we can imagine 
armed action against them”. If 
this convinces the Serb leadership 
that the threat of such action is 
real and that they must retreat 
quickly in order to avoid it, well 
and good. But the constant display 
of doubt, by one of the main pow- 
ers that will be called on to take 
armed action if it happens, has 
helped ensure that previous 
threats were not taken seriously, 
and may have that effect again. 

Mr Hurd’s anxieties about the 
use of force are legitimate. But be 
should be aware that tbe public 
airing of such doubts is not the 
best way to instil respect Those 
whose task it is to enforce world 
order need to speak with greater 
self-confidence and firmness - in 
a word, with greater authority. 


Thorp in trouble 


BRITISH NUCLEAR Fuels must 
fear that its Thorp plant at Sella- 
field is a Christmas present it will 
never unwrap. The Thermal Oxide 
Reprocessing Plant for reprocess- 
ing nuclear fuel has taken nearly 
10 years and about £2£bn to build, 
but the government is now seri- 
ously considering whether it 
should be allowed to start up. 

The Inspectorate of Pollution is 
near the end of the formal process 
of authorisation, but the govern- 
ment has rightly judged that there 
are large economic, industrial and 
foreign policy issues at stake and 
commenced wider consultations. 

The arguments for reprocessing 
have changed since Thorp was 
given the go-ahead by the 1977 
Windscaie enquiry. Re-processing 
splits out reusable uranium and 
plutonium from “spent" fuel, leav- 
ing a residue of highly-radioactive 
waste. However uranium is still 
plentiful and cheap, contrary to 
fears a decade ago, and the sus- 
pension of research into fast- 
breeder nuclear reactors by the 
UK and France has removed much 
of the civil demand for plutonium. 
Meanwhile international concern 
that countries will acquire it for 
military uses has increased. Given 
the high costs of reprocessing, 
storage looks an increasingly 
attractive alternative. 

Those c hang es cast doubt on the 
economic case for Thorp. BNFL 
argues that all of Thorp's capacity 
is booked for the next decade and 
40 per cent for the decade after. 
On the basis of a report by consul- 
tants Touche Ross, it claims that 


the contracts are worth at least 
£900m in future cashflow at 
today's prices, after accounting for 
operating and decommissioning 
costs. 

However it is unclear how much 
weight should be placed on those 
projections. Decommissioning 
costs for Thorp arise the moment 
the first load of fuel enters the 
plant, making much of the quar- 
ter-mile-long structure radioac- 
tive. BNFL suggests these costs 
could run to ElJtirn, but has 
declined to say how long a life it 
assumes Thorp will have, and so 
over what period these costs 
should be spread. 

Moreover, two thirds of BNFL's 
contracts are with overseas cus- 
tomers, whose commitment may 
have begun to weaken. Thorp's 
German orders arose from a law 
which may be changed nest year 
and Japan intended to feed the 
plutonium from its reprocessed 
waste into now delayed fast- 
breeder reactors. If customers pul- 
led out, BNFL would receive com- 
pensation, but Thorp's prospects 
would be badly damaged. But the 
option of abandoning Thorp Is in 
turn complicated by the fact that 
its construction has been financed 
almost entirely by prepayments 
from customers. 

It is premature to judge Thorp's 
future, but it is clear a new set of 
environmental and economic 
objections must be addressed by 
an open and lucid analysis of the 
facts. Early publication of the 
Touche Ross report would be a 
start 


Flawed elections 


DEMOCRACY HAS lost in 
Kenya's first multi-party poll for 
26 years. Should the government 
of President Daniel arap Moi 
retain power, its claim to legiti- 
macy will be based on an election 
process that was not free and fair. 

The consequences for Kenya are 
unpredictable, but include a grave 
threat of instability. The failure of 
democracy in Kenya, once a role 
model for Africa, will have serious 
implications for stability in the 
region and for other transitions to 
democracy across the continent 

At best Kenya's angry opposi- 
tion might settle for a strong par- 
liamentary opposition which the 
country did not have before. But 
the millions of voters who queued 
so patiently deserve better. Tbe 
west could have done more to 
ensure that they got it; and in 
doing so, it would have given 
greater credibility to “conditional- 
ity” - the policy that links aid to 
democracy and accountability in 
recipient states. Just over a year 
ago, Kenya's leading donors froze 
aid, calling for economic and polit- 
ical reform. Within a month Presi- 
dent Moi lifted the ban on opposi- 
tion parties. 

Had those governments followed 
up their concerns by combining 
practical assistance with Insis- 
tence that the election machinery 
be taken out of the hands of tbe 
ruling party. Kanu. the electoral 


abuses that were to follow could 
have been avoided. 

In the run-up to the election 
more than 40 opposition candi- 
dates were prevented from pres- 
enting nomination papers. leaving 
the r uling party unopposed in 15 
constituencies in the 188 member 
parliament. Then followed the sus- 
picious “defection” of more than 
40 candidates to Kanu. Civil ser- 
vants acted as party apparatchiks. 
State-controlled radio and televi- 
sion fell well short of impartiality. 
Opposition allegations that state 
funds had been diverted to Kanu 
are unproven but certainly war- 
rant investigation. 

Kenya thus presents the Com- 
monwealth, which is monitoring 
Hit; election,' with a critical test of 
the declaration made at its 1991 
summit in Harare, Zimbabwe. 
This reaffirmed shared values of 
democracy and promised action in 
their support. 

Monitoring the elections of 
member governments is a valu- 
able way of putting the declara- 
tion into effect ff in Its report on 
the election, the Commonwealth 
group fridges its conclusion and 
fails to make clear that the con- 
duct of the election has been unac- 
ceptable, it will not only have 
done a disservice to Kenya. The 
Harare declaration and the new 
Commonwealth will have Called its 
first real test. 


T he staff of Thames Tele- 
vision will put on their 
best clothes tonight to 
go out in style. By the 
time the last bong of Big 
Ben greets the new year, the largest 
ITV company will have handed over 
to Carlton Television and become 
Britain's largest independent pro- 
ducer. 

For many viewers, the opening of 
A Carlton New Year with Chris Tar- 
rant, Paul McCartney and London 
pop maestros Squeeze, not to men- 
tion “the crazy antics of Canadian 
funny man Marty Putz”, will be the 
first outward sign of three years of 
turmoil and government interven- 
tion in ITV. For some, it turned out 
to be an opportunity, for others a 
nightmare. 

Away from the screen, not much 
will be different A preprogrammed 
computer at the Post Office Tower 
will simply make the switch from 
one company to the other, but the 
moment will still mark tbe start of 
the long-awaited revolution in com- 
mercial television - Mrs Thatcher's 
revolution. 

As a result of the government’s 
insistence on competitive tenders 
for ITV licences which were up for 
renewal in 1991, four companies lost 
their franchises, more money is 
going to the Treasury from ITV 
than ever before, and more than 
1,000 jobs have been lost as winning 
companies axed costs to try to stay 
in profit. From tomorrow Channel 4 
will also be competing rather than 
collaborating with ITV in advertis- 
ing sales. 

Just after midnight Carlton will 
be joined by two other new kids on 
the ITV block - Meridian in the 
south and south-east of England, 
and Westcountry Television. At 
6am, Good Morning Television will 
take over the breakfast franchise 
from TV-am. 

The broadcasting world is already 
dividing into two camps on the sub- 
ject of ITV. There are those who 
believe that the network has been 
taken over by accountants and will 
in future be unremittingly populist 
and ratings-driven. On the other 
hand, many feel that in the face of 
increasing competition from satel- 
lite and cable television tbe move to 
more cost-effective television was 
inevitable - and anyway the 
changes will not be all that great 
“The continuity will be huge,” 
insists Peter Ibbotson, director of 
communications at Carlton and a 
former deputy manag ing director of 
BBC Television. 

Apart from the new year variety 
show the first flavour of a Carlton 
programme will come at 4.15pm on 
new year’s day with Surprise Party. 
A celebrity will be confronted by a 
host of friends and colleagues who 
will tell stories of his or her life, 
favourite things and songs. The 
show will include secretly filmed 
footage. A taxi-driver who is not 
really a taxi-driver will try to pro- 
voke the celebrity into revealing 
something of themselves. 

The programme will undoubtedly 
be a surprise to the celebrity 
involved, but hardly to the viewer. 
Not only will it be presented by 
Michael Parkinson, one of the most 
familiar faces on British television, 
but nobody is attempting to dis- 
guise the fact that this is a 
reworked version of one of the old- 
est programmes on British televi- 
sion, This Is Your Life, which will 
still pop up on Wednesday evenings, 
made by Thames, the independent 
producer. 

“It’s not a rip-off. It’s just another 
way of doing it We have to Look at 
potential replacements for long-run- 
ning formats,” says Paul Jackson, 
director of programmes at Carlton. 
Another programme with a famil- 


As Britain's new television companies 
prepare to switch on, Raymond Snoddy 
assesses their potential impact 
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iar face will be Carlton's Good Get- 
aways, which it hopes could be a 
potential replacement for Wish You 
Were Here, the holiday programme 
with an average audience of I3m 
also made by Thames. 

“Some of the good, but oldest, 
shows just happen to he Thames 
shows,” says Jackson innocently, 
sitting in Ids pink office with five 
television sets, four to keep an eye 
on what is happening on the four 
national channels and the other for 
London News Network. 

Not every show is based on a 
tried and tested formula, however. 
Carlton's 100 hours of new network 
programmes for the first 35 weeks 
of 1933 range from from Head Over 
Heels, a rock and roll drama set in 
the 1950s, to The Good Sex Guide. 

At Carlton’s headquarters Lon- 
don’s West End theatreland, the 
changes transforming ITV can 
barely be seen. Carlton’s office are 
just - well - offices. They could 
just as well be occupied by an insur- 
ance company. There are no stu- 
dios, and no programmes are being 
made. Carlton is a publisher broad- 
caster - essentially a commission- 
ing house - directly employing 
about 300, compared with the L500 
staff Tham es had until recently for 
making its own programmes. 

I t is at LNN where the new 
face of independent television 
can best be seen. Carlton and 
London Weekend Television 
have together invested £14m 
to create a computerised transmis- 
sion and broadcasting centre. The 
network, run by Mr Clive Jones, a 
refugee from TVS, which lost its 
franchise to Meridian, will give Lon- 
doners an integrated seven-day tele- 
vision news operation on ITV for 
the first time. 

The newcomers are all increasing 
regional news output Meridian is 
adding a third news centre in New- 
bury to cover the Thames Valley, 
and Westcountry will have no fewer 
than seven local news studios. 

The main purpose of LNN is to 
bring national network news stan- 
dards to bear on London Tonight, a 
6pm-7pm, weekday news magazine 
for the region. But the news com- 
plex in LWTs London headquarters 
will also transmit all the output of 
Carlton, LWT and GMTV, the first 
time there has been such coopera- 
tion in London between ITV compa- 
nies. Such co-operation is the shape 
of the future in a federal ITV sys- 
tem, where once there were 15 sets 
of everything - one for each com- 
pany. 

Some observers still think the 
companies which bid high to win 
their franchises will foil before 1993 
is out as the recession continues to 
bite into advertising revenues. But 
the signs are that this will not hap- 
pen unless the recession deepens: 
HTV believes it is out of the woods 
after taking £l2m a year out of its 
costs; nearly 300 jobs have been 
shed following the merger between 
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“We have the job of making sure 
that what they offer is diverse and 
we will be chasing that all the 
time,” Sr George promises. 
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part from tbe growth of 
regionalism, the ITC 
rf i g i r ma n believes “an 
unusually challenging 

_ mix” is emerging, which 

should beep ITV strong by broaden- 
ing its programme sources. As well 
as the two new commissioning 
booses, Carlton and Meridian, there 
are the continuing 12 ITV compa- 
nies, many of whom will still make 
a substantial number of pro- 
grammes in-bouse, and Thames 
Television, offering both old and 
new programmes to the network 


The new face of independent television: London News Network 


Tony 


Yorkshire and Tyne Tees; GMTV 
has booked more than £50m in 
advertising before it goes on air - 
enough to cover ftsbidof £34.6m a 
year and the 15 per cent of its reve- 
nue it must pay to the Treasury. 

Carlton, which bid £43.2m, is 
under budget Its cash requirement 
will peak at £80m in the summer of 
1993 at £20m lower than expected. 

At ITVs central commissioning 
centre in London - another big 
innovation for the network - 
Andrew Quinn, chief executive of 
ITV, is becoming more optimistic. 
IBs big worry, that some of the high 
bidders would, be too short of cash 
to sign up for their share of the 


£5i5m-a-year network budget, has 
not been realised. The sum is less 
than the Independent Television 
Commission, the commensal televi- 
sion regulator, suggested, but it is 
the same as last . year’s figure 
increased for Inflation. 

Quinn believes that £5l5m is 
enough to capitalise on ITVs 
unique selling point; Its prime-time 
schedule, which has been taking a 
42 p«- cent share of viewing figures 
and routinely trouncing the BBC In 
the ratings. FTV executives admit 
tiie network is going to be more 
populist, more determined to pro- 
duce ratings, winners and more 
responsive in a more co mp et i t ive 


For Sk George there are still two 
i mp ortan t hems of unfinished busi- 
ness. .One is the FTV appeal to the 
Monopolies and Mergers Com mis- 
flinn m to t the Office of Fair Trad- 
Log’s rejection of its central net- 
working arrangements with 
independent producers. The OFT 
cfahned that the terms under which 
the network boys programmes from 
independent producers are anti- 
competitive: The second item Is the 
q u e stio n of ownership of ITV com- 
panies. Frimt January l 1994, ITV 
companies can be taken over fry 
European Community companies, 
yet in the OK the nine largest can- 
not acquire each other,, 
some industry Insiders beifeve, ulti- 
mate o wn ers hi p Is irrelevant to car- 
rying out regional broadcasting 
obBgatwnySir George wifi be rais- 
ing the issue with the government. 

Tonight, as A Carton New. Year 
opens, European broadcasters may 
be starting to look towards take- 
overs in the UK. For Nigel Walms- 
ley, managing director of Cariton 
Television, it wffl. be the culmina- 
tion of more than two years’ hard 
work. For both Cariton, and the 
other nv companies, it is unlikely 
to be the end of change. 

“Market forces, different govern- 
ment policies and technology will 
keep broadcasting in a state of 
-semipermanent revolution,” Mr 
Walmsley predicts. 


Stranger than fiction 


I f, when your son reached nine, 
you discovered that he had 
been swapped at birth, would 
you want to keep the boy you 
had brought up or exchange him for 
your whiter-skinned biological son? 
This may have been one of the most 
momentous years in Brazilian his- 
tory, climaxing in the world's first 
impeachment trial of an elected 
president, but the real dilemma 
exercising the nation concerns the 
plot of the top soap opera. 

Even more than football and 
samba, soap operas or novelas as 
they are known, are a national 
obsession, drawing audiences of up 
to 80m each day. On TV Globo, the 
main channel and home of the best 
novelas, more than three of the four 
peak-time hours from 6pm to 10pm 
are devoted to soaps, and seven out 
of 10 TV sets tune in nightly. 

As each six-month serial reaches 
Its close, restaurants empty at view- 
ing time and. whether on the bus or 
in boardrooms, people talk of little 
else. Executives' lunches start with 
heated discussions on who should 
keep which son before progressing 
to minor matters sucb as 1,500 per 
cent inflation or the president’s 
impeachment 

For Brazil. 1992 has been the year 
of the soap opera - in real life as 
much as on the television screen. In 
classic novela behaviour, the presi- 
dent's jealous younger brother 
denounced him for corruption, 
sparking off a filial feud which sent 
their mother Into a coma. Young 
Pedro Collor's motivation was 
apparently a past attempt to seduce 
his wife by Fernando, the glamor- 
ous head of state who loves danger- 
ous sports. 

Moreover, the street campaign 
which ultimately brought Collor 
down was fuelled by a mini-novela. 
Anas rebetoies (Rebel Years), about 
protests in the 1960s against mili- 
tary repression, encouraged stu- 
dents to take to the streets singing 
its theme song. 

That a novela could, however 
unwittingly, help topple an elected 
president shows their influence. Rio 
psychoanalyst Alberto Goldein 
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explains: “They not only provide 
escapism from economic and psy- 
chological problems but also have 
enormous impact on the behaviour 
of people, particularly given the 
general lack of education." 

This can range from simply copy- 
ing an actor's hairstyle to for more 
radical effects. After the heroine in 
De Corpo e Alma (Body and Soul), 
the melodrama currently gripping 
the nation, almost di«i from heart 
disease and was saved by a trans- 
plant, the number of donors 
increased rapidly. The high inci- 
dence of children mixed up at birth 
exposed by the novela has forced 
hospitals to introduce DNA testing. 
In a challenge to the nation's 
machismo, De Corpo e AJtma has 
introduced the concept of the 
“male-abject”, inspiring male strip 
dubs to spring up all over Brazil, 
attracting middle-class women. 

Gloria Perez, writer of De Corpo e 
Alma and an old novela hand, 
believes, “novelas have a social 
function in putting themes into dis- 
cussion and confronting taboos as 
well as f ulfilling an important edu- 
cational role compensating for the 
inadequacy of institutions'*. 

For instance, characters always 
wash their hands before eating and 
practise safe sex. A pre-Christmas 
episode, showing characters taking 
gifts to a children’s hospital, 
inspired a flood of donations. 

Brazilian novelas are highly topi- 
cal. All through the Collorgate scan- 
dal the most popular novels was 
Deus Nos Acuda (God Help Us), a 
satire on corruption which showed 
the characters drowning In a sym- 
bolic sea of mud as the opening 


shot It told of a wayward angel, 
appointed as guardian of Brazil, 
who foils foul of the divine author- 
ities because of the moral and eco- 
nomic turpitude into which the 
country descends. Throughout the 
run-up to Impeachment, scenes 
were being written and aired within 
two days to keep up with the latest 
twists in the real-fife scandal 

It is not just their topicality that 
makes novelas such a success. Daily 
polls are carried out to monitor 
audience reaction and storylines or 
characters are altered accordingly 
so that in effect the viewers almost 
write their own script. Perez 
employs a researcher to queue In 
shops and banks, sit on buses and 
chat to unsuspecting strangers 
about novelas. 

Ironically the idea of airing nove- 
las at peak viewing time was an 
accident In 1969, Walter Clark, then 
director of TV Globa, had a pro- 
gramme scheduled for 9.30pm kept 
off the air by the censors. He was 
left with no option but to screen an 
imported novela. It was a huge suc- 
cess and in the 1970s Globo started 
making its own soaps, moving from 
traditional tearjerkers .to topical 
themes. It began filming on location 
rather than on sets and attracting 
top actors, gradually building up an 
industry which made Brazil one of 
the world’s top exporters of TV pro- 
gramme. 

Brazilian Novelas can be seen 
from Bulgaria to Canada, Cuba to 
the United States and Malaysia to 
South Africa. Jorge Adih, bead of 
novela marketing at Globo, claims 
“we permanently have one of our 
novelas showing in practically 
every country”. Only the English 
have proved resistant. 

The climax of the Collor novela 
came on Tuesday when the dis- 
graced former President resigned 
just before impeachment hearings. 
Although his younger brother is 
now writing a grand expose, this 
year’s events are not likely to end 
up on screen. “It's just too unbeliev- 
able,” says Perez. 

Christina Lamb 
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" -ineteen ninety-two 
“Kffl go down as the 
year . most ot the 
world's heads of 
government would 
rather forget. . 

-. - For the leadens of the Industrial 
democracies, from Mitterrand to 
Muironey, it wasa^ar qf economic 
disappointment and political disen- 
chantment. Those who faced 1 the' 
verdict-pf the voters, either on their 
performance (George Bush In Aiaet- 
icaor Alt>erLReyQoIdsin.Ireland)or 
their policies (Poul JSchluter -and 
Franpda Mitterrand in the Danish 
and French' Maastricht referen- 
doms), found thansdves subject Co 
harsh, sometimes terminah rebuke. 
Even for those who' survived the 
test (Britain's John - Major or 
Japan's Klichi Miyazawa), electoral 
victory was only a iirelude-to deep- 
ening domestky diffira ilty- - - - . 

Yet theencnTUhgcIoa^wwre not 
completely bereft of alver linings: 
Surprising as tt ihay seem, a num- 
ber, of presidents and prime minis- 
ters may well be looting back: on- 
this. year with something' resem- 
bling . notafltection,'perhaps,but 
quiet satisfactiha. To recognise this 
fact and provide some seasonal con- 
solation, the FT has decided to cre- 
ate a new set of awards,.which shall 
be known, foots de mieox. as the 
Plastic Spoon Prizes for Political 
Achievement T V 

The PSPPA are fragile and readily, 
diqjbsabla To qualtfy you need to 
be a serving head of government 
(various definitions accepted) with 
at least three months in office (pref- 
erably much, much more); you have 
to have -achieved a significant turn- 
round in your own, yoiir partyVor 
your 'country’s poll ratings/p abHc 
image/internationaT reputation/eco- . 
nonjic performance; and you should 
have a reasonable prospect of politi- 
cal survival beyond the next four 
weeks. .. 

First prise -this year -'the Alche- 
mist's Award - goes to the unlikely, 
and -diminutive figure of Italian 
Prime Minister GiuHano Amato. In 
six TTtfmfhs as prime minis ter, this 
54-year-old Socialist law professor - 
has performed an extraordinary feat 
ot alchemy, turning political dross 
into gold. The dress he inherited 
was the: weakest of -the 51 postwar- 
coalitions foisted - on the much 
abused Italian ' electorate, taking 
office amid an exploding financial 
crisis. 

.Most commentators wrote him off 
at the start as an ineSectual care- 
taker in hock to the vested interests 
of the ruling Christian Democrats 
and'Sodalists. But hot only has 
Prof , Amato survived; he has done 
more to reform the state in less 
time than any of his predecessors, - 
and clawed back some of Italy’s lost 
credibility abroad. V 
The secret of ' his alchemy has 
been clever exploitation of his 
weakness. Amato's political career 
was that of a technician in ; the- 
shadow erf Bettino Cried, the Social- 
ist leader. He was only chosen whan 
Craxi was forced to forego his amhi- 
tions for the premiership as a result 
of a corruption scandal in Milan. 
More importantly, hia coalition has 
depended on four parties discredited 
by a slide in votes at the April gen- 
eral election and a mere 16-seat 
majority in parliament. 

All . these negative elements he 


FT writers assess the few world leaders who tasted success in 1992 



turned to his advantage.- He has. 
. • emerged untainted by the scandals 

- surrounding 1 Craxi;' the party Is in 
act desperate; be should take over. 
The coalition has been 'held 
together because he has'let the jmr- 

. ties squabble - among themselves 
while be haagoton with governing. 

His maintactfoal w^ponhas con- 
: :jisted in wnthmally Jn voting tb& 
r.dire-itaie'nf'italy's finances. He 
-. teico described the! budget as a 
Christmas tree from which evety- 
: one takes something. There are ^ no 

- more presents. The argent' need to 
tackle the pubhc sector -deficit has 

-enabled him; to push -through an 
emereengy budget for 1392 and a 
toughausterlty padiagBforlPOS, to 
^refowntiie healthservice, pensions, 
the civil service arid local adminis- 
tration. and to begta privatisation. 

" in each case, he has presented n 
blunt alternative: if the measures 

- are not adopted, the government 

■ foils and. worse, will follow. . 

. With a relaxed public .style and 
quick wit, his popularity ratings are 
high. Arguably he has become 
indispensable to guide Italy through 
a delicate transition' period- while 
the parties agree on a new electoral 
system and Italy's public finances 
-•'.are put te order. ■- . 

'.-e ■ have three 
runners-up in the 
political metamor- 
phosis category. 
First, . a souffle 
'■ spoon to Paul Keatlng, who as ' Aus- 
tralia’s Labor .prime minister has 
spent much of this year suqoessftally 
disproving his fovourite maxim that 
a touffld never rises twice. Keating 
frequently' uses the. soufflfi test to 
dismiss political opponents. But it 
could equally have applied to the 
demoralised' Labor government he 
inherited from Bob Hawke last 
December. When Keating moved 
• info The Lodge, . the modest Can- 
berra residence "of Australian prime 
ministers,' Labor , was trailing the 
.conservative opposition coalition by 
up to 18 points in the 'opinion palls: 

A year, later, Labor MPs are 
almost Jiuahig to contain, their sur- 
prise at the prospect of a historic 
fifth consecutive victory in the next 
election, which must be held by 
June. The latest poll, by Newspoll 
for The Australian, ' has Labor 12 

■ pouits. ahead of the conservatives, 
compared with a deficit, of 12 points 
at the end. of October. 

That turnround amounts to a dra- 
matic political success for Keating, 
and a stunning rejection of Joint 
Hewson, leader of the conservative 
coalition. Keating. has. gradually 
diverted public attention from 
Labor's record tiy attacking the 
opposition's taxation and social pol- 
icies, assassinating the character cf 
Hewson, now widely known by the 
Keating nickname of “feral abacus", 
suggesting an out of control com- 
puter, and exploiting Australian 
nationalism. 

His achievement is all the more 
extraordinary against a background 
of weak economic recovery, which 
has raised unemployment to a post- 
war record of 11.4 per cent arid 
twice forced the government to 
reduce its growth forecasts. 
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However, the volatility of the 
opinion polls suggests that the elec- 
torate has been aignaiuwg its dislike 
cf opposition policies as much as 
approval for the government And 
the opposition has just modified its 
most contentious policies in a radi- 
cal overhaul of its election mani- 
festo - a fact which could deflate 
the Keating souffld as fast as it rose. 

Second runner-up; Israel’s Yit- 
zhak Rabin. When 1992 began, 
Rabin’s Labour party was in opposi- 
tion, and he was not even leader of 
it Twelve months later he 1 s firmly 
esconced as prime minister, leading 
a government which believes it has 
the chance to deliver unprecedented 
peace with Israel’s Arab neighbours 
and prosperity at home - although 
doubts as to his prospects of doing 
so- in 1993 have increased following 
the crisis over Israel's expulsion of 
415 Palestinians this month. 

Rabin’s remarkable political res- 
urrection ~ he was previously 
prime minister in the mid-1970s - 
was launched in February when he 
unseated Shimon Peres as Labour 
leader in a ballot of party members. 
The June general election had 
already been called and Labour was 
desperate to avoid a fifth election 
failure under Peres. 

.As army chief . of staff when Israel 
won its victory in the 1967 Six Day 
War, Rabin had the credentials to 
reassure an electorate always ner- 
vous about security issues - and 
especially about labour’s commit- 
ment to trade at least some of the 
occupied West Bank and Gaza Strip 
in return for peace with the Pales- 
tinians. The result was banishment 
into opposition of {he Likud party 


for the first time in 15 years and 
Rabin’s triumphant return at the 
head of a Labour-led, centre-left 
coalition. 

After six months In office, the 
breakthrough in the Middle East 
peace talks in which Rabin has 
invested so much political capital 
has yet to materialise - indeed, the 
current controversy has thrown a 
dark shadow over the peace pro- 
cess. But relations with foe US and 
Europe, which fractured under the 
Likud, are restored and the peace 
talks may yet yield agreements in 
1993 with the Palestinians, Jordan. 
Syria and Lebanon. 

Third runner-up, and winner of 
toe John Major Award for emer- 
gence from obscurity, is Hanna 
Suchocka, who was appointed 
prime minister of Poland last sum- 
mer and has since presided over an 
Impressive, though still fragile, 
improvement in her country’s eco- 
nomic and political fortunes. 

In the first half of this year, 
Po land was in such a state of gov- 
ernment crisis and economic slump 
that it risked becoming branded the 
sick man of central Europe. The 
surprise appointment of Suchocka, 
a tough-minded 46-year-old lawyer 
from the backbenches, provided a 
much-needed jolt. Unsullied by the 
infi ghting - which has tarnished the 
Solidarity movement and the par- 
ties it spawned, she rapidly took 
hold of her ill-matched, seven-party 
coalition. Her brisk, no-nonsense 
manner appealed naturally to a pop- 
ulation weary of factional struggles. 
Just as important, she managed to 
establish a modus vivendi with Lech 
Walesa, Poland’s politically restless 


president who was in conflict with 
most of her predecessors. 

Suchocka' s arrival happily coin- 
cided with the first signs of export- 
led growth in the economy. But the 
advent of the new government also 
seemed to engender a new sense of 
confidence in the country at large, 
bringing her a crop of unusually 
high poll ratings. Buoyed by this 
support, she was able to ride out a 
wave of strikes in the early autumn, 
after which her government moved 
to arrange an “enterprise pact" with 
the unions and negotiated a new 
agreement with the International 
Monetary Fund. 

All these achievements remain 
tentative. The enterprise pact has 
still to be signed, and trade union 
unrest is growing. Moreover, in the 
new year the going may get 
tougher. Suchocka 's popularity is 
slipping and her backing for a con- 
troversial ban on abortion has cost 
her support among women. If these 
trends continue, the worry is that 
Poles will again begin to lose faith 
in their future, and the will to per- 
severe with free-market reforms 
will fade once more. 

F inally, three awards for 
unlikely achievement 
Sub-Saharan Africa has 
sunk to such a debilitated 
and impoverished state 
that a leader emerging from 1992 
with any credit whatsoever has pul- 
led off a considerable political 
achievement. One such is Flight-Lt 
Jerry Rawlings, the 45-year-old 
Ghanaian who in November man- 
aged the transition from long-serv- 
ing military leader to civilian presi- 


dent, in an election which was effec- 
tively a referendum on Ghana's 
structural adjustment programme. 

A mixture of fiery radical and 
hard-beaded pragmatist, Rawlings 
fulminates against the shortcom- 
ings of the west. But be was one of 
Africa's first leaders to bite the bul- 
let of economic reform. Since 1983 
he has been implementing a World 
Bank recovery programme. He 
made no pretence of mastering the 
intricacies of measures he once 
described as “economic blah blah 
blah". But he saw no alternative 
cure for an economy ruined first by 
Kwame Nkrumah's autocratic 
socialism and then hit by the slump 
in cocoa prices. 

A combination of devaluations, 
trade liberalisation, reductions in 
the budget deficit and cuts in the 
overstaffed civil service has brought 
results. When he went to the polls 
last month, he could boast an aver- 
age real growth rate of 5 per cent a 
year and an inflation rate down 
from 123 per cent in 1983 to less 
than 20 per cent. 

However, Ghana has yet to show 
that it can maintain growth without 
the substantial external assistance 
- more than $5bn - it has received 
since 1983. President Rawlings's 
toughest test may be yet to come: 
when aid falls, will the era of 
growth come to an end? 

In Latin America, some of the 
bloom came off toe continent's bet- 
ter known recent success stories 
this year. The leader who made 
most waves and came out, surpris- 
ingly, in a strengthened position, 
was Peru's President Alberto Fuji- 
mori, who wins the special award 


for Most Effective Japanese Leader 
of 1992. Fujimori’s success was rela- 
tive; after the disasters that have 
afflicted Peru in recent years, 1992 
could hardly have been worse. None 
of the country's problems has gone 
away, and the economy is again in 
recession. The president's behav- 
iour - in suspending the constitu- 
tion and congress in April (his auto- 
golpe or self-coup) - was also 
highly controversial 

Nevertheless, by the end of the 
year he bad manoeuvred himself 
into a much more favourable posi- 
tion than at the start. He has 
regained international financial 
support for his economic pro- 
gramme. This involved some back- 
tracking and the holding of elec- 
tions, but he was left with a 
significantly more pliable Congress. 
His security forces also dealt a sav- 
age blow to Sendero Luminoso, the 
fanatical left-wing guerrilla group 
which has been posing a growing 
threat to the Peruvian state, by cap- 
turing its mysterious leader, Abi- 
mael Guzman, and parading him - 
balding, with middle-aged spread - 
on television. 

T he untiketiest achieve- 
ment of all in 1992 has to 
be that of the Kurds of 
northern Iraq. Against 
all the odds, they have 
remained free and united, in spite of 
being victims both of Saddam Hus- 
sein's regime and of the UN sanc- 
tions against it, as well as intermit- 
tent blockade by Iran, attacks by 
fellow Kurds from Turkey, and 
invasion by Turkish government 
forces. In May they elected their 
own parliament, and they have 
begun to rebuild their homes, forms 
and factories under their own 
autonomous administration. 

Much of the credit for all this is 
due to their two leaders, Massond 
Barzani and Jalal Talabani, who 
have overcome decades of rivalry to 
forge an effective partnership, sym- 
bolised by this year’s elections. The 
result, certified free and fair by 
Britain's Electoral Reform Society, 
was a dead heat Each man's party 
won 50 parliamentary seats, and in 
the presidential contest neither won 
an overall majority. Anywhere else 
in the third world this would surely 
have led to fighting. Instead, the 
two leaders formed a coalition and 
have indefinitely postponed the run- 
off ballot which should have 
decided between them. They have 
shown statesmanship, too, in ruling 
out both independence (which most 
of their supporters want) and any 
new talks with Saddam. Instead 
they used their enhanced credibility 
to unite the Iraqi opposition on a 
democratic platform with western 
backing. 

Hardest of ail, they have been pre- 
pared to fight Turkey’s Kurdish sep- 
aratists (PKK) in order to keep the 
vital support of the Turkish govern- 
ment - a policy which paid off in 
November when the PKK agreed to 
stop sabotaging their supplies and 
to move its forces away from the 
Turkish border. 

In some places, mere survival is 
achievement enough to warrant a 
Plastic Spoon Prize. 

By Andrew Cowers, Robert Graham, 
Hugh Camegy. Kevin Brown, Chris- 
topher Bobinski. Michael Holman, 
Stephen Pidler, Edward Mortimer 


LETTERS TO THE EDITOR 



Number One Southwark Bridge, London SE1 9HL 

Fax 071 873 5938. Letters transmitted should be clearly typed and not hand written. Please set fax for finest resolution 

Where coal presents 
an environmentally 
unacceptable face 


Unlikely to 
avoid tax 

From Mr Stephen F Yeo. 

Sir, The refund of pension 
surplus to Courtaulds Textiles 
may be justifiable on a number 
of grounds, but avoiding the 
payment of unnecessary tax 
(Lex, December 22) is unlikely 
to be one of them. A refund is 
subject to a free-standing tax 
char ge of 40 per cent It is not 
absolutely clear what tax treat- 
ment applies to a pension fund 
which chooses not to pay a 
refund, but tax at 25.per cent is 
likely on the proportion of 
Income and capital gains 
which relates to the surplus: 
Tax only continues while the 
fond shows a surplus. 

As Lex says, very few pen- 
sion schemea .can be certain to 
remain in surplus for long 
while the investment outlook 
is so uncertain. A fund which 
retains a surplus, therefore, 
has a good chance of paying 
less tax than one which 
refunds one. That said, it is 
true that the assumptions for 
determining whether a surplus 
exists are cautious and Lex 
may well be correct in saying 
that benefits are unlikely to 
have been put at risk. 

Stephen F Yeo. 

Clay & Partners, 

Carnegie House , 

Peterborough Road, 

Barrow, Middx 2AJ 


From Mr A Catoood. 

Sir, Although David Las- 
celles addressed a number of 
major issues on global pollu- 
tion in his article. The grimy 
face of coal" (December 29), he 
railed to mention the very envi- 
ronmentally unacceptable face 
of coal which greatly affects 
local communities where coal 
is mined and used in the pro- 
duction of electricity. 

The Selby coalfield, “the 
jewel in the crown” of British 
Coal, was granted planning 
permission in 1976. At that 
time It was stated that the Mm 
tonnes output of pure low sul- 
phur coal would go straight to 
Aire Valley power stations 
without any visible coal stacks 
locally and no colliery waste 
would be produced. In reality, 
we now have a coal mountain 
of around 0.75m tonnes and a 
waste problem which could 
easily reach 3m tonnes per 
year, much of which may have 
to be disposed of locally. 

A planning application Is 
expected early in the New Year 
to develop 400 acres of prime 
agricultural land adjacent to 

the one at South Kilford as a 
colliery waste disposal site. 


According to present esti- 
mates. this will only meet the 
needs of the Selby coal field for 
about 12 years. The planning 
application may be determined 
by the county council as Selby 
is not a unitary authority and 
local residents have real fears, 
as your article predicts, that 
environmental considerations 
will be secondary to the 
national energy policy and the 
privatisation the coal industry. 

The introduction of the Uni- 
form Business Rate removes 
any financial advantage from 
coal mining to the local com- 
munity which accrued under 
the old rating system. Selby 
then feces the environmental 
problem without any recom- 
pense flowing from the grant 




No doubt your writer is cor- 
rect when he states that, “a 
balanced answer to the coal 
diinnwifl would have to include 
measures to make coal more 

environmentally acceptable". 

Arthur Cawood, 

leader, 

Selby District Council, 

Guic Centre, 

Portkobne Road, 

Selby, N Yorkshire YOS OSB 


No cut-price 
gas deals 

From Mr CH Brown. 

Sir, British Gas is not offer- 
ing special discounts to power 
stations to keep out competi- 
tion (“British Gas offers con- 
nection discount to power sta- 
tions", December 29). The last 
British Gas contract to supply 
gas to a power station was 
agreed in October 1991 and we 
are not at present actively 
negotiating with other poten- 
tial generators. Around 70 per 
cent cf the gas contracted for 
power stations is being sup- 
plied by competitors of British 
Gas, which does not suggest 
anti-competitive practices. 

The connection charges for 
power stations have been 
based on the same principles 
as those for all our other indus- 
trial and commercial contract 
customers. These arrange- 
ments have been in place for 
the past 25 years to the benefit 
of thousands of British busi- 
nesses. 

Suggestions that these bene- 
fits should be removed do not 
support expectations that 
enforced competition will lead 
to lower prices. 

CH Brown. 
chief executive, 

British Gas, 

Rioermta House, 

152 Qrosoenor Road, 

London SWIV3JL 
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America's corporate Who’s Who also at Clinton conference 


From Mr John Loot Kelly. 

Sir. Michael Prowse’s 
account of President-elect Clin- 
ton’s economic conference 
("Little Rock conference sees 
much talk, fewer policies", 
December 15) left the impres- 
sion this had been a gathering 
of secondary representatives of 
America’s business. 

Only one of the 300 attendees 
was mentioned by name - Ms 


Kathleen Piper from South 
Dakota. In feet, this innovative 
conference was attended by the 
Who’s Who of America's corpo- 
rate world. 

Distinguished individuals 
who are the chair and/or the 
chief executive officer of their 
respective corporations 
included: John Sculley, Apple 
Computer; John Reid, Citicorp; 
David Glass, Wal-Mart; Harold 


Poling, Ford; Paul Allaire, 
Xerox; Edwin Artd, Procter & 
Gamble; Drew Lewis, Union 
Pacific; Robert Grandall, Amer- 
ican Airlines; Robert Goizueta, 
Coca-Cola: Richard Jenrette, 
Equitable; Frank PopofL Dow 
Chemical; P Roy Vagelos, 
Merck; John Young, Hew- 
lett-PackairL 

These individuals do not fit 
the reported description of 


“. . .only Democrats - or peo- 
ple known to sympathise with 
his [Clinton's] views . . They 
were invited to express their 
views and present possible 
solutions on how to correct 
America's crippled economy. 
John Love Kelly, 

21 Furnace Woods Road. 
CorUandt Manor, 

New York 10566, 

US 


Sonic, stamps and Sex 

FT writers pick their top products of 1992 


A year of recession took 
its tolL From the US 
to Japan consumers 
were watching their 
purses and manufacturers 
were wary. Innovative prod- 
ucts were thin on the ground. 

Amid a disheartening lack of 
exciting consumer electronics 
products, the one bright spot 
was the launch of Philips’s Dig- 
ital Compact Cassette (DCC). 

But optimism was 
short-lived, as consumers real- 
ised they could face another 
battle over industry standards 
comparable to the VHS and 
Betamax video wars of the 
1980s. 

Like Philips’s DCC, Sony's 
MiniDisc attempts to replace 
the ageing cassette tape with a 
digital product that will deliver 
the crisp sound of CDs. But 
with incompatible formats. 
Philips and Sony are now 
vying for the alleg iance of lead- 
ing record companies to ensure 
sufficient recorded music. 

Elsewhere it was a question 
of improving on the tried and 
tested. This was the year VCR 
manufacturers finally realised 
that 80 per cent of owners are 
clueless about how to record 
programmes. 

The answer was VCR Plus - 
an idiot-proof system aimed at 
techno-flliterate adults. Instead 
of fumbling with endless codes, 
users set their machines by 
punching in one set of num- 
bers. Each programme has an 
assigned code, found in TV list- 
ings, which switches the VCR 
on, sets the channel, starts 
recording and stops automati- 
cally. 

The year underscored the 
selling power of rock stars, 
dead or alive, with Madonna 
selling Sex and Elvis selling 
stamps. A million Americans 
took part in a summer poll to 
decide which image of Elvis 
should be used on a commemo- 
rative stamp. The new stamp, 
available next month, is expec- 


ted to be the hottest-selling 
stamp in US history. The ini- 
tial printing of 300m stamps is 
twice the normal run for a 
commemorative issue, and it is 
still not expected to meet 
demand. 

Madonna moved on to the 
bestseller list in October with 
ber book. Sex. featuring nude 
photographs of the Material 
Girl in poses more publicity- 
minded than pornographic. 
The book was censored in 
Japan and almost banned in 
Canada, although critics 
dubbed it a bore. 

But it was neither Madonna 
nor Elvis who 
stole children’s 
hearts. Un- 
doubtedly the 
cult figure of 
the year was 
the improbable 
Sonic, a hyper- 
active, steel- 
blue hedgehog. 

Sonic is not 
your typical 
hero. But the 
spiky mammal 
enabled its 
maker, Sega, 
the Japanese 
games com- 
pany, to per- 
form the 
unthinkabl e feat of challenging 

Nintendo’s dominance iu the 
video games market. 

Elsewhere in Japan, Seibu, 
the stylish Tokyo department 
stores, opened a recycled 
kimono corner, a move 
reflecting consumers’ new, fru- 
gal approach to shopping. 
While a new kimono costs 
more than Y50Q,000 (£2.645), 
used ones cost about Y40.000. 
About 200 second-hand ones 
are sold every month, though 
there has been a rush of cus- 
tomers this month to Seibu 
eager to buy a traditional 
kimono before the new-year 
festivities. 

While Japanese women look 


to the past, an invention by a 
Japanese textile scientist is 
helping the fashion world claw 
its way forward in the teeth of 
recession. Today, no self-re- 
specting fashion retailer would 
be without clothes made of 
microfibres - microscopically 
thin filaments of polyester or 
nylon. Microfibres make qual- 
ity hosiery and can be mixed 
with wool or linen to create 
silk-like blends. 

In the pharmaceuticals 
industry, nicotine patches, 
which look like large sticking 
plasters and curb cigarette 
cravings by steadily delivering 

nicotine into 
the blood- 
stream, hit the 
US market 
early in the 
year. 

Demand soon 
outpaced sup- 
ply in spite of 
FDA criticism 
of patch adver- 
tising, and 
patch sales for 
the year are 
estimated at 
$800m (£526m). 
With a six- 
month success 
rate of about 25 
per cent, the 
patches do not qualify as a 
miracle cure. 

Sometimes, however, a drug 
can just be too successful Imi- 
gran, Glaxo’s breakthrough 
migraine treatment known in 
the US as Imitrex, relieves 
migraine symptoms in 77 per 
cent of patients within four 
hours. 

But the drug has certainly 
proved a headache for health 
minis tries, worried it could 
blow a hole in their budgets. 
The British Medical Journal 
calculated that if it achieved 
100 per cent market penetra- 
tion at £20 per treated attack, 
it could cost Britain’s National 
Health Service £L344bn a year. 


The annual NHS drugs bill is 
£3-2bn. 

Over the summer months 
minds were temporarily 
diverted from money matters 
by the Olympic Games. The hit 
product of Barcelona was 
undoubtedly Olympic cham- 
pion Chris Boardman’s racing 
bike. 

Its black finish and enig- 
matic, faintly menacing shape 
suggested more Spanish Inqui- 
sition than Spanish Olympics. 
Developed by Lotus Engineer- 
ing, part of the sports cars sub- 
sidiary of General Motors, the 
ultra-lightweight LotusSport 
pursuit cycle combined 
advanced composite materials 
and unique aerodynamics. 
Cheap it was not. Replicas of 
Boardman’s bike would cost 
about £5.000. 

Come the autumn and Brit- 
ish minds again returned to 
finances. Tbe 3 percentage 
point fall in base rates which 
followed Britain's departure 
from tbe European exchange 
rate mechanism left mortgage 
rates at their lowest level for 
15 years. Homeowners took 
advantage of the lower rates by 
subscribing to fixed-rate offers. 
Many were so popular they 
were snapped up immediately. 

But in a year of doom and 
depression, Chanel the Paris 
fashion house, could be relied 
on to come up with something 
really frivolous - Y-fronts for 
women, dry clean only, at £100 
a pair. 

Chanel is coy about how 
many pairs it has sold. It prob- 
ably does not care. In the 
1990s, the amount of publicity 
a new design produces is the 
often the key to the turnover it 
generates. 

Reporting by Paul Abrahams. 
Della Bradshaw. Philip Cog- 
gan , Daniel Green. John Grif- 
fiths, Michlyo Nakamoto, Alice 
Rawsthom, Emiko Terazono, 
Karen Zagor 
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Yugoslav army 6 would resist 
military action by the west’ 


By a Correspondent in Belgrade 

MILITARY intervention by 
western forces in former Yugo- 
slavia would meet fierce resis- 
tance from the Yugoslav army, 
General Zivota Panic, the Yugo- 
slav army's chief of staff, said in 
a statement in Belgrade yester- 
day. 

“If intervention comes, we will 
defend our freedom, indepen- 
dence and territory with all 
means at our disposal” the gen- 
eral said. “Our forecasts show 
that the dang er of military inter- 
vention has objectively increased 
in recent days " He added: “We 
must inform the world that this 
is a new genocide and that we 
will not allow it” 

Gen Panic's warning came as 
the UK moved closer towards 
backing military intervention 
against Serbia. Mr Douglas Hurd, 
foreign secretary, said in a news- 
paper article published yesterday 
he could now “imagine armed 
action against them to prevent a 


general Balkan war". The foreign 
office emphasised that the UK 
was losing patience with the 
Serbs, although the government 
still saw direct military Involve- 
ment as far from inevitable. 

It stressed that Mr Hurd had 
also said that "democratic opin- 
ion would not support us in mili- 
tary occupation over years, with 
the inevitable costs and casual- 
ties". 

General Panic, who com- 
manded the Serbian operation 
last year that reduced the Cro- 
atian city of Vokovar to rubble, 
said the west bad conspired to 
break up Yugoslavia, but that his 
forces could grow from a peace- 
time level of 120.000 to 600,000 in 
wartime. It was possible to mobi- 
lise up to 2m reservists, he said. 
“The president of the republic, as 
the army’s commander-in-chief, 
and other responsible state insti- 
tutions decide whether the Yugo- 
slav army will be used to defend 
the Serbs outside our country's 
borders,” the general said. "It is 


certain they will not allow for the 
Serbian people in Bosnia Her- 
cegovina ... to be exposed geno- 
cide and destruction." 

United Nations mediator Lord 
Owen was in Belgrade yesterday 
before talks on the Yugoslav cri- 
sis this weekend in Geneva. In 
Geneva yesterday, officials said 
Bosnia's Moslem President Alya 
Izetbegovic had promised that his 
forces would not attack Serb 
positions around Sarajevo before 
the peace talks began. 

Mr Milan Panic, the Yugoslav 
prime minister, yesterday also 
condemned the threat of military 
intervention. “The politicians 
will sit out military intervention 
secure in their bunkers,” he said. 

Mr Panic, speaking in Bel- 
grade, rejected as unconstitu- 
tional a parliamentary vote on 
Tuesday night naming a vice-pre- 
mier to lead the government 
until a newly elected parliament 
is installed early next year. 

Editorial Comment, Page 10 


German economics minister 
to explain ‘letterhead affair’ 


By Quentin Peel in Bonn 

MR Jurgen Mollemann, the 
German economics minister and 
vicfrchancellor, is cutting short a 
Caribbean holiday to face 
demands for his resignation or at 
least a proper explanation over 
use of his signature to promote a 
product made by a relative. 

Chancellor Helmut Kohl lent 
his weight yesterday to a grow- 
ing clamour for clarification by 
Mr Mollemann, demanding that 
he explain “immediately and 
comprehensively". 

The affair is another embar- 
rassing sign of disarray in the 
coalition government, and could 
destroy Mr MoUemann's chances 
of becoming leader next year of 
the Free Democratic party, junior 
partner in the coalition headed 
by the Christian Democrats. 

Mr Otto Lambsdorff, the retir- 
ing Free Democrat leader, has 


called an emergency meeting of 
its national executive for next 
Monday, to hear the economics 
minister’s version of events. He 
admi ts the affair is damaging the 
party’s image. 

The economics committee of 
the Bundestag, the lower bouse 
of parliament, has been sum- 
moned for its own extraordinary 
bearing on Tuesday into the 
so-called "letterhead affair", at 
which Mr MdUemann is expected 
to give evidence. The opposition 
Social Democrats, who oppose his 
free market policies, are calling 
for his resignation. 

it amounts to the most serious 
challenge to the minister’s posi- 
tion in recent years, only months 
before he was due to present him- 
self as the natural successor to 
Mr Lambsdorff when the latter 
retires in mid-year. Now it seems 
ever more likely that Mr Klaus 
Kinkel foreign minister, and a 


party member for less than two 
years, will take over. 

Mr Lambsdorff has delicately 
distanced hims elf in recent days 
from his would-be successor, sug- 
gesting that Mr MdUemann owed 
party and public a further expla- 
nation. Other FDP members have 
been openly critical. 

The affair concerns the use of 
ministerial notepaper from Mr 
Moilemann's personal office to 
promote a safety device for super- 
market trolleys, manufactured by 
a cousin of his wife. Carola. 

Letters bearing Mr Molle- 
mann’s signature were sent to 
eight of the leading supermarket 
chains in Germany, such as Alrti, 
Spar and co op urging them to 
consider the product 

if he is forced to resign, the 
expected cabinet reshuffle by 
Chancellor Kohl due by January 
25, will be all tbe more urgent 
and significant 


Charge of unfairness threatens Kenya poll 


Continued from Page 1 


neither free nor fair. 

Such a decision would weigh 
heavily with donor countries, 
which a year ago froze aid to 
Kenya pending political and eco- 
nomic reform. A continuing 
freeze of aid, which has so far 
cost Kenya S350m to $400m. 
would have a severe impact on 
an economy already hamstrung 
by a foreign exchange shortage. 


The moves came as it became 
apparent from provisional 
returns from 41 of 188 constituen- 
cies that President Daniel arap 
Moi and his Kanu party were 
heading for a narrow victory. 

The prospect of a formal oppo- 
sition protest in effect endorsed 
by international observers, is cei> 
tain to raise tensions in an 
already fraught political climate. 

Violence has marred the elec- 
tion campaign and the opposition 


parties have consistently warned 
that Mr Moi risked provoking 
violence if he manipulated the 
elections. 

A delay in releasing results 
from opposition strongholds such 
as Nairobi and several incidences 
where additional ballot papers 
appeared to have been slipped 
into bundles during counting 
underlined observer and opposi- 
tion suspicions that officials were 
tampering with the result 


Low-profile 
line of duty 
for guards at 
EC borders 


By Andrew Jack 

TRAVELLERS may not notice 
customs checks after the single 
European market starts life at 
midnight tonightbut officials 
will still be keeping a close 
watch on them. 

Hundreds of uniformed officers 
and administrative staff at bor- 
ders throughout Europe will be 
replaced by more discreet sur- 
veillance and intelligence-gather- 
ing within Community countries. 

“The question is not what you 
see at the borders after January 
1, but what you don't see,” said 
one British Customs and Excise 
official. Its planners estimate 
that while some 400 of the 3JHI0 
UK border staff will be affected 
by the abolition of EC customs 
controls, only about 12 will lose 
their jobs. 

The authorities are confident 
that by reallocating staff they 
will be able to curtail the efforts 
of smugglers and terrorists at 
least as well as now. They stress 
that all important drug seizures 
in recent years were based on 
intelligence operations, not ran- 
dom border searches. 

Some staff no longer required 
in person at the borders will still 
be needed in a more discreet role 
monitoring the flows of traffic 
and people. 

Similar changes to customs 
services are taking place in other 
Community countries, although 
many - particularly the 
southern European states - 
have routinely relied more on 
intelligence and internal con- 
trols than the reliability of 
checks made at borders. 

UK customs officials will no 
longer have the power to stop 
and search at random those trav- 
elling from other EC countries. 
But they will be able to interro- 
gate any who match their “pro- 
files" of suspicious characters. 

Many staff are being reas- 
signed inland as investigators in 
London and the 22 customs col- 
lection divisions around the 
country, where they will gather 
intelligence on the movements of 
suspected smugglers and value 
added tax fraudsters. 

They are coy about exp laining 
how this will work, but H will 
include gathering tip-offs and 
assembling profiles of likely sus- 
pects to be pursued. Publicans in 
Dover bave already been 
approached for help In alerting 
officials to anyone they consider 
suspicious. 

Other employees will become 
excise verification officers. They 
have powers to search suspect 
vehicles anywhere in the DK and 
can inspect shops to check if sup- 
plies are coming from registered 
traders. 

Business seeks clearance. Page 4 
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Pressure cooking 


With margins the envy of food 
retailers worldwide, it is perhaps not 
surprising that investors fret about 
tiie prospect of a UK food fight break- 
ing out Hence tbe sharp drop In food 
retailing share prices which greeted J 
Sainsbury’s announcement of its Janu- 
ary price promotion. Given the billions 
being poured into new stores, any 
protracted battle would indeed be seri- 
ous. Yet despite the suitably robust 
replies from Sainsbury’s principal 
competitors, Safeway and TVssco, the 
overwhelming impression is of Sains- 
trury tightening its grip on the market 

Indent one of the most interesting 
parts of Sainsbury’s statement was 
that it had beaten its own demanding 
sales budgets in tbe ran up to Ghristr 
mas. The increased profits thus gener- 
ated provide ammunition for the com- 
pany to cut prices selectively and 
expand its market share. It may even 
be politically desirable for Sainsbury 
to plough back profits into sales 
growth rather than see its margins 
rise even further. 

Not that margins are being cast to 
one side. The campaign has best clev- 
erly hyped to extract the maximum 
publicity and increase in volumes 
from carefully chosen price conces- 
sions, and suppliers will bear some of 
tiie price cuts in the hope of higher 
sales. Tesco confronts Sainsbury most 
directly, yet its slower growth record 
limits its room for response. The valu- 
ation gap which has opened up 
between the two this year is unlikely 
to narrow. And Tesco’s recent foray 
into France may even hint that the 
company is finding the domestic 
kitchen a little warm. 

UK economy 

The good news in tire latest Dun & 
Bradstreet business failures figures is 
that they fend to confirm that tbe 
recession is easing. The total is grow- 
ing more slowly and the focus is shift- 
ing towards smaller companies, as it 
did after 1980-8L The bad news is that 
companies remain under intense pres- 
sure. Bad debts continue to plague 
80 per cent of them and many larger 
companies are surviving only because 
of rigorous cost catting, deferred 
investment and delayed payments to 
suppliers - hardly a propitious back- 
ground for investing in recovery. 

After the last recession business fail- 
ures continued rising until 1384, which 
suggests there may be a couple more 
years of increase to come this time. 
The difference is that, at 62,767, fail- 
ures this year are already some three 
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, , , , ; t 


times the peak in 1984. So it is legiti- 
mate to ask when and how quickly 
banks’ loan loss provisions can drop. 
The rate will be the principal factor 
behind any gamings recovery. 

With provisions running at over 
3 per cart of their loan book, the main 
clearing banks are better protected 
than they were at the end of the last 
recession. Property prices may stabi- 
lise in tbe wake of lower interest 
rates, obviating the need for additions 
to existing provisions as the value of 
collateral fells. Still, it is hard to 
escape the conclusion: that any decline 
in provisions will be tortuously Slow. 
Less so. perhaps, for a bank such as 
Midland which provided early in the 
cycle and trimmed its lending. More 
so, for Barclays, which not only pro- 
vided late but is also deeply involved 
in small business lending. 

Food manufacturing 

Europe’s consumers are not alone in 
suffering from the absurd distortions 
created fay the Common Agricultural 
Policy. Many of Europe’s big food 
manufacturers must reckon they have 
lost out too. The theory is that artifi- 
cially high commodity prices have 
shielded small producers from their 
bagger rivals. An inefficient market for 
many processed foods has resulted. 

Imperfect though the comparison 
may be, it is interesting to contrast 
the share price performance of the 
food manufacturing sectors on either 
side of the Atlantic. In the UK, the 
sector has been fiat when set a g ain st 
the main market over the pad decade. 
In the US, it has o u tper fo rmed by a 
factor approaching three. The differing 
structure erf the industries and the rel- 


ative power of retailers have 
njaved their part. But a freer market 
for agricultural commoditi* 5 
mayalso have helped the mdu>try s 

reform 

the Gatt talks in prospect. European 
investors must be wondering whetbe 
to stock up on food compa ny sbares,^ 
benefit from the industry s 
imminent rationalisation. But tney 
can, perhaps, afford to watt a 
SeWTiS goteg to be a sudfin 
revolution. Apart from com modi y 
items, raw material prices now consu- 
tote a small proportion of a product s 
total cost Marketing and packaging 
irrporrexi are often far more significant 
for t h«» manufacturers higher up the 
y d i fl e d value 

Nevertheless, food price reform 
should the long-term trenas 

«hg p m p tiw industry. For vulnerable 
food computes, there sue already 
enough threats to make their execu- 
tives wake up screaming in the small 
hoars. The accelerating concentration 
of the industry in response to the 
eingto European market has resulted 
in the emergence of powerful pan- 
European operators such as Nestle, 
BSN and Unilever. The growing 
strength of retail buying groups - as 
well as cross-border retailers - will 
also add to the rationalisation squeeze. 
Local companies serving loeai needs 
may yet evade such pressures. To be 
small may still be beautiful to be 
middlBig will be ugly. 

Pentos 

Life must indeed be tough if you 
find it dtfWoih to sefl cards at Christ- 
mas. Yet judging tv yesterday’s prof- 
its warning, Pentos’ Athena chain is 
straggling to find a replacement far its 
wilting teenage market That might 
not matter so much If the company's 
office f uraj t ar e operation was not also 
having a miserable time. Despite ratio- 
Mfisatton neither is Hkeiy to help the 
main boob business much next year. 

Which Is a pity, because Dffions is 
unlikely to find bookselling much 
easier. Batik Dffions ad Wotetstones 
have invested heavily in upmarket 
stores, soaking up cash. Yet there 
remain worries about the Hkafcr return 
on c apit al employed. With Water- 
sto n es backed by WH Smith, and P«t 
tos’ gearing rising, time can be little 
doub t who has the deep er pockets to 
fight a protracted battle. B tbe Pentos 
chairman gets his dearest wish and 
the net book a gr e ement is abolished, 
he may just live to regret it. 


FT 

FINANCIAL TIMES CONFERENCES 

EUROPE -THE WAY FORWARD 

Paris, 10 & 11 February 1993 

This conference takes place at a vital moment in the European Community's 
development, in the aftermath of the monetary crisis and just after the January 1993 
deadline for the opening of the single market. This is a timely opportunity for 
economic and business leaders to address the whole series of relatively new 
questions over Europe’s future. 
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Prime Minister of France 
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Reconstruction and Development 
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Economist & Member of the 
French Pariiment 
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Mr Arthur Dunkel* 
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Dr Hans Tietmeyer* 

Deutsche Bundesbank 

Mr Henning Christophersen 

Commission of the European 
Communities 

Mr Jean-CIaude Trichet 

Ministry of Economy, Finance 
and the Budget, France 

Mr Dominique Strauss- Kahn 

Minister for Industry and 
Foreign Trade, France 

Mr Peter Sutherland SC 

Former EC Competition Commissioner 
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Credit Commercial de France 
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Belgian stock market 
awaits recovery •- 


Pfopjwsyjnfl the-andof v 
^dowjumifor.a long 
time, and forecasting - 
•1^)0. '/VyT that. whan the European 

tii.50. ■, .ec o nomy; recovers, . the 
' i Brussels bourse, with its 
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stences, the Belgian stock market has hot per- 
formed badly during 11292. Back Page 


vote to sell BfG to T 
Credit Lyonnais * 
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Sale THnOy. the loss-making UK mlnhconglom- 
erate which . had its Tanking faculties extended : 
at the beginning of December; has applied for. 
Its shares to be suspended at 442 p — 
“pending clarification of the company's finan- 
cial position”, it is thought that the current dis- 
cussions with its banks concerning a financial 
restructuring have not yet been concluded, or 
indeed resolved. Pago id - 


Cheer for financiers behlnd MBO 
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Many.fi panel ers ignored the announcement 
that a -Manchester-based building equipment - 
maker-had a big success' with an electronic 
control system for backhbe loaders. But Arthur 
Andersen. Corporate Finance, Granville Devel- 
opment Capital and the Mare pension fund 
.were delighted. They had batfeed a manage- 
ment buy-out of the group. Innovations like the. 
Servotronlc system suggest the buy-out will be 
a success. Page 16 


Dividing Czechoslovak debts 

As the dissolution of the Czechoslovak federal 
Honat midnight tonight approaches, the gov-, 
eminent and financial institutions are making 
last-minute efforts' to agree on ah equitable 
divisioriof Its assets and liabilities. One of the. 
most difficult issues to resolve is the question 
at the 

be SIQ.SBbn at the ehtibf June 1992. Page 14 


KK> ownership row 

The withdrawal from .Spain of the. Kuwait 
Investment Office, and Its Spanish holding 
company, Grupo Tones,, is being threatened . 
with complications as suspicions mount that 
the Kuwaitis may own more of Toiras affiliates 
than they have previously reported. Page 14 


Trust plans reconstruction 

City & Commercial, a UK split capita) invest- 
ment trust which is due to be wound up In Feb- 
ruary; has put forward alternative 
reconstruction proposals. Page 16 


Spain may alter debt issuance 


By Richard tapper 

SHAREHOLDERS of Aachener 
and Mftnchener Beteillgungs, one 
of Germany’s -largest insurers, 
yesterday 'voted overwhelmingly 
to . approve the sale of its bank 
subsidiary; BfG Bank, to France’s 
Cr&ttt Lyonnais, . 

The shareholders also agreed 
r by more than nine to erne - to 
register a stake in AMB of 25 per 
cant plus one share by Assur- 
ances General es de France, the 
French state-controlled insurer 
which had helped engineer the 
-bank deal AGF will now enjoy 
voting rights on its share stake 
and will be the single biggest 
shareholder in AMB. - 
Shareholders approved by 96.24 
per cent of the vote for AMB to 
give up its BfG stake. - 
Earlier- yesterday Fondiaria, 
the Italian insurer that' owns 20 
per cent of AMB, was blocked 
from. voting at the meeting on 
the grounds: that its own shares 
had not been registered in time- 
■■■ The district court In Aachen 
declined to give a restraining 
order to Fondlarta to allow it to 
vote, The Fondiaiia shares had 
been considered the largest inter- 
est block from which the propos- 
als, which were backed by AMB’s 
management, risked being turned 
down. ' 


Yesterday's resolutions stem 
from an alliance in July between 
AMB and AGF that ended a run- 
ning dispute between the two 
companies. After AGFs friendly 
overtures were rebuffed early last 
year, AGF started buying AMB 
shares on the open market Most 
of the shares acquired by AGF, 
however, were only entitled to a 
vote under German law if AMB 
consented to enter them in the 
share register, which the German 
company refused to do. 

July’s alliance, which involved 
a cross-shareholding, also 
included the promise that AGF 
would work to get its ally, Credit 
Lyonnais, to take a majority 
stake in the troubled BfG. 

A pact between Credit Lyon- 
nais and BIG’s shareholders was 
then concluded in November. 
Contracts on the sale of the AMB 
stake in BfG were signed on 
December 23. The French bank, 
which recently announced a 
FFrl.79bn ($325m) capital 
increase, plans to inject DMl^bn 
($74&5m) into the acquisition. 

The deal throws further doubt 
on the development of co-opera- 
tion between AMB, Fondiaria and 
Royal Insurance who agreed a 
three-way European strategy in 
199L Fondiaria is now expected 
to accelerate plans to sell its 
holding in AMB. 


Winterthur to put 
further film into 
UK motor insurer 


By Richard tapper hi London 

WINTERTHUR, one of Switzer- 
land’s biggest insurers, - -is to 
pump a further film ($l6m) of 
capital Into its Churchill Insur- 
ance subsidiary, paving the way 
for further expansion by the rap- 
idly growing UK motor insurance 
company. 

. Churchill is the second biggest 
“direct writer” in the UK, behind 
Direct Line, the highly success- 
ful Royal. Bank of Scotland 
subsidiary, which earlier this 
year reported profits of 

fiis-iTn in the lS^roanths to Sep- 
tember 30. * 

“Direct writers” which sell 
motor insurance through a com- 
bination of mass media market- 
ing and telephone sales are 
poised to win a growing share of 
file £4bn-a-year motor insurance 


of rising premium rates in motor 
business. 

Mr Long said that while the 
-frequency of claims was falling, 
premiums were rising and the 
increases were sticking. 
Although Churchill expects to 
make pre-tax losses of £2m 
(before tax recoveries) in 1992, Mr 
Long says it has been trading 
profitably since April 

Of the £llm of new capital 
approved by Winterthur, some 
£5m will be in the form of new 
paid-up capital boosting paid-up 
capital to £49m - compared with 
the £30m originally invested by 
Winterthur. The re maining £6m 
has been earmarked to take 
advantage of further opportuni- 
ties next year. 

Churchill wrote 230,000 new 
policies in 1992 and is aiming to 
win 320,000 new customers in 
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T he playing field for inter- 
national banks is now 
fairly level although there 
are still bumps and potholes. 
However, most players are too 
exhausted to chase the ball 
That is how one senior banker 
described the implementation of 
the Basle accord on bank capital 
ratios, which was intended to 
strengthen banks' balance sheets 
and remove competitive disad- 
vantages between banks from dif- 
ferent countries. Agreed by cen- 
tral bankers from the Group of 
Ten countries in December 1987, 
the Basle accord on bank capital 
takes effect tomorrow. 

The field is still not completely 
flat, because regulators from dif- 
ferent countries have interpreted 
the Basle rules differently. 
French banks, for example, can 
incorporate provisions for third 
world debt in their capital. Even 
the implementation timetable is 
not the same everywhere. For 
Japanese banks, the guidelines 
take effect at the end of their 
financial year in March. 

However, implementation 
comes when competitive distor- 
tions are less of a concern to 
banks than for many years - 
because so many banks have 
been forced by recession and 
losses in overseas markets to 
concentrate on domestic busi- 
nesses and shy away from inter- 
national competition. 

The origin of the accord was an 
informal chat In the summer of 
1986 between Mr Robin Leigh- 
Pemberton. governor of the Bank 
of England, and Mr Paul Volcker. 
then chairman of the US Federal 
Reserve. They felt the interna- 
tionalisation of banking created a 
need for common capital stan- 
dards for two reasons: 

• The collapse of one bank 
could infect banks across the 
world. If all banks had strong bal- 
ance sheets and a sound capital 
base, the risk of serious damage 
to the worldwide banking system 
would be reduced. 

• Capital is a scarce and expen- 
sive resource. Any banks permit- 
ted by their regulators to operate 
with relatively little capital 
therefore had a competitive 
advantage, which was seen in 
some countries as unfair. UK and 
US banks resented the ability of 
French and Japanese banks to 
operate with low minimum capi- 
tal ratios, since these were taking 
an increasing share of the inter- 
national loan market 
Mr Volcker and Mr Leigh- 
Pemberton felt there was a need 
for a common method for mea- 
suring bank capital and an agree- 
ment that all banks should main- 
tain a minim um 8 per cent ratio 
of capital to assets. 

By early 1987 the Japanese 
authorities joined the discus- 
sions, being steered by a former 
Bank of England associate direc- 
tor, Mr Peter Cooke, under the 
auspices of the Basle Committee 
on banking supervision. Pretty 
soon all the GI0 countries were 
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involved and the guidelines 
adopted have since been taken up 
by many banking regulators 
around the world. 

“There is nothing legally bind- 
ing about the accord,” said a cen- 
tral banker. “We rely on peer 
pressure among central bankers 
to make sure that all regulators 
implement the standards.” But 
harmonisation has been impres- 
sive. 

The Basle agreement had a 
rapid and profound effect on the 
psychology of senior bankers. 
Being at or close to the minimum 
ratio was regarded as a sign of 
weakness. “Anyone who wanted 
to hold themselves out as a seri- 
ous international bank bad to 
show they were there [long 
before tomorrow's deadline],” 


said a Bank of England official 
Indeed, most big international 
banks attempt to maintain far 
more than the minimum ratios. 
Those close to the minim um, 
such as Citicorp of the US and 
some big Japanese banks, are 
making strenuous efforts to raise 
their ratios. 


E ven so, the biggest com- 
plaints from hanks today 
about the playing field is 
that regulators in some coun- 
tries, such as the US and the UK, 
are insisting banks have ratios 
far higher than the minimum — 
so US and UK banks feel they are 
still at something of a disadvan- 
tage. 

Under the accord, there are two 
broad definitions of capital, 


called tier 1 or core capital and 
tier 2 (see illustration). Banks 
must maintain a tier 1 ratio of at 
least 4 per cent. 

However, the definition of capi- 
tal does vary from country to 
country. Under a derogation 
included in the accord, Japanese 
banks alone can count 45 per 
cent of their hidden reserves 
(principally unrealised gains on 
shareholdings) towards tier two 
capital. When the Tokyo stock 
market was riding high, this 
accounted for a substantial pro- 
portion of tbeir capital - 
although with the Nikkei average 
at its current level, several Japa- 
nese City banks are close to the 8 
per cent minimum 

There have also been differ- 
ences of interpretation over the 
types of financial instrument that 
banks can count towards capital. 
The definition of tier one capital 
was extended at the outset to 
Include certain types of prefer- 
ence share, a concession to US 
banks which had been heavy 
issuers of such paper. Preference 
stock has since become a main- 
stay of bank financing in many 
financial centres. 

Legal restrictions, however, 
prevent b anks In France, Spain 
and Japan from issuing such 
shares. Banks from the first two 
countries at least have got 
around the problem by issuing 
stock through subsidiaries 
located abroad - which has 
drawn protests from UK and US 
institutions. 

Under the accord, a bank’s 
assets are weighted according to 
riskiness. Thus if a bank makes a 
loan to an OECD government - 
normally by buying government 
bonds - it need carry no capital 
in respect of that loan, since 
these loans are not seen as risky. 

If, on the other hand. It makes 
a commercial loan, then it most 
have capital equal to 8 per cent of 
the value of that loan. When 
lending to other banks, the bank 
need have only a fifth of the capi- 
tal required for a commercial 
loan. 

The implementation of these 
weightings has had a significant 
effect on b anks ' behaviour. US 
banks, for example, have been 
using more of their resources to 
buy government bonds and have 
cut back on corporate lending. 

Critics of the accord, such as 
Mr Richard Breeden, the chair- 
man of the US Securities and 
Exchange Commission, complain 
it has distorted the US economy, 
by stifling the willingness of 
banks to lend to businesses. 

Some bankers have also com- 
plained that the weightings make 
no distinction between a loan to 
a blue-chip company and one to a 
vulnerable small business. So in 
theory banks might be encour- 
aged to make riskier loans to 
s mall businesses, since the inter- 
est rate on these loans is higher. 
However regulators say there is 
no evidence that the accord is 
encouraging risk-taking. 
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Cerus to 
bail out 


KIO faces further battle to pull out of Spain I Czechs and Slovaks 


banking 

subsidiary 


Peter Bruce reports on the complications surrounding the Kuwaitis’ shareholdings 


minute 


T he messy withdrawal 
from Spain of the 
^ Kuwait Investment 
Office and its Spanish holding 
company, Grupo Torras, is 
being threatened with further 
complications as suspicions 
mount that the Kuwaitis may- 
own much more of two key 
Torras affiliates than they 
have previously reported. 

The Spanish stock market 
commission (CNMV) is study- 
ing claims by the former KIO 
agent in Spain. Ur Javier de la 
Rosa - whom the current KIO 
management says is responsi- 
ble for the collapse of its $ 4 . 4 bn 
Spanish empire - that Torras 
owns up to 70 per cent of the 
Prima property group and not 
the 34 per cent it reports. 

Mr de la Rosa has also 
claimed the Kuwaitis own 
more than half of the failed 
chemicals group, Ercros. The 
KIO claims Torras has just 39 
per cent of Ercros. 

In both cases, the claims con- 
cern old share support schemes 
in which Prima and Ercros 
shares were parked with Tor- 
ras associates. Mr de la Rosa 
and some Madrid bankers 
claim these share packets were 
put back to Torras this year. 

Under Spanish takeover law, 
a company which holds more 
than 25 per cent of a subsidiary 
has to make a bid for the sub- 
sidiary' if it increases its stake 
by more than 6 per cent in one 
year. Failure to mount the bid 
is illegal and is regarded as a 
“serious" offence. 

CNMV officials are searching 
documents to recreate the rise 
of the KIO's Spanish empire 
since 1986 and its collapse of 
the past six months. Mainly, 


By Alice Rawstham in Paris 


CERUS. the French investment 
company linked to Mr Carlo de 
Benedetti. the troubled Italian 
industrialist, has been forced 
to bail ont Banque Du me nil 
Leble. its banking arm, as part 
of a F Fr 430m tS96.5m) rescue 
package. 

This is the latest in a series 
of gloomy announcements 
from the French banking 
industry, which has been 
badly hit by the the economic 
slowdown. 

Dumenil has been in trouble 
for some time. It has suffered, 
like other French ha ^Ks, from 
the problems of the property 
sector. It has also been 
affected by internal problems 
which resulted in the closure 
of its Swiss operation. 

Cerus. which recently 
reported a first-half loss of 
FFr377m, has already been 
forced to provide extra capital 
for Dnmenil. The bank lost 
FFr492m in the first half after 
making provisions of FFt 5 40m 
for its property losses and the 
Swiss closure. 

However Dumenil now needs 
additional capital of FFr430m 
to avoid breaching its banking 
ratios. Cerus, which directly 
holds 25.6 per cent of Dumenil 
and holds the rest through 
Societe Finandere de Geneve 
- a Swiss-based bank it con- 
trols - is providing FFr22 Im. 
The rest is coming from 
Societe Financiere de Geneve. 

The news of Dumenil’s refi- 
nancing follows the announce- 
ment this week that this year's 
losses from Olivetti, the Ital- 
ian electronics group chaired 
by Mr de Benedetti, would be 
worse than expected at 
between L300bn and L350bn. 

• The reorganisation of the 
Lagardere family interests was 
finalised yesterday when 
shareholders of MMB, the 
French family's master com- 
pany, approved plans to 
change the share structure , 
and to change the name to the 
Lagardere group. 

The changes were triggered 
when Mr Jean-Luc Lagardere, 
chairman, announced plans to j 
merge Matra, the defence elec- 
tronics concern, with the 
Hachette media group. 


though, they are looking at 
Prima. which followed Torras 
into receivership this month. 

The KIO used to own most of 
Prima. separately from Torras. 
In 1990. when it decided to 
delist Torras from the Madrid 
stockmarket. shareholders 
were paid a mixture of cash 
and expensive Prima stock. 
But Torras was already bor- 
rowing against Prima and It 
was important to keep share 
values strong. So, to prevent 
them flowing back to the mar- 
ket. Torras set up a share sup- 
port operation. 

On February 15 and 23 and 
on March 2 1990. Hammar- 
stone. a company newly regis- 
tered in the Netherlands and 
the Antilles, bought 1.226.325 
Prima shares - about 12.45 per 
cent of the company. This was 
financed by a loan of PtalO^bn 
(389m) from Banque Paribas 
(Suisse), agreed on February 
15. The shares, plus a cash 
deposit or $14m. guaranteed 
the loan. 

Grupo Torras also signed a 
“put and call" contract with 
Paribas (Suisse), guaranteeing 
Paribas the right to sell to Tor- 
ras at any time the Prima 
shares for the value of the loan 
to Hammarstoue. plus Paribas’ 
financing costs. 

The question is who owns 
Hammarstone. Mr Fouad Jaf- 
far, general manager of the 
KIO in early 1990, says he was 
asked to act as a proxy bead of 
Hammarstone. He says the 
company was set up, and is 
owned by, the KIO and Torras. 

In May of this year, the man- 
agement of the KIO and Torras 
changed. Before this, though, 
two things had happened to 


Dutch retail group set to 
buy confectionery chain 


By Ronald van de Krol 
In Amsterdam 


AHOLD, the Dutch retail and 
supermarket group, said yes- 
terday it plans to acquire 
Jamin, a chain of Dutch con- 
fectionery shops, before the 
end of March. 

The company did not dis- 
close how much it would pay 
Jamin's owner, Goudsmit. a 
Dutch holding company with 
varied interests in the retail 


sector, for the chain of 261 
shops, including 114 franchise 
operations. 

Jamin had sales of FI 150m 
(382m) in 1991. It will become 
part of Ahold’s specialty stores 
division, which generates 
around Fllbn of the group's 
annual sales of FI 21bn. 
Ahold's main businesses are its 
Albert Heijn supermarket 
chain in the Netherlands and 
four supermarket chains in the 
eastern US. 
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STATE BKVlCTOnAaOS 99 .. 


UNITED tQNGDOM-Z/896 ... . 
YORKSHIRE BS 1/1094 £ 


300 

2D0 

500 

350 

300 

150 

200 

100 

200 

1000 

1000 

400 

200 

200 

300 

500 

6D0 

100 

25D 

500 

300 

250 

125 

4000 

165 


Bid 
99 74 
98.97 
10006 
9985 
99.71 
9935 
9939 
9960 
10039 
9939 
9908 
10187 
10015 
99.91 
99.62 
10025 
7300 
100 06 
1QQGQ 
9931 
99J1 
99.52 
98 70 
9988 
99.77 


Offer 
9904 
9931 
10020 
100 00 
100 U 
9933 
9981 
99 98 
100 54 
99 53 
99.99 
102.60 
10060 
99 97 
99 7B 
100 61 
76 00 
100.28 
100 IB 
99.52 
99.49 
9902 
98.97 
9996 
99.87 


C.CPR 

B 0800 
33313 
9.9375 
37300 
5.2500 
81000 
103625 
5.0000 
5 0000 
34063 
89063 
52500 
36250 
72250 
3.6700 
36250 
37250 
52500 
30750 
3 6250 
31875 
3.7188 
3.7219 
32500 
73500 


CONVERTIBLE BONDS 

BURTON GROUP 4 3/4 01 £ 

CHUBB CAPITAL 6 98 


EASTMAN KODAK 6 3/8 01 

GOLD XALG00RUE 7 1/200 


20000 

50000 

30000 

laoooo 

120000 

60000 

50000 

50000 

30000 

20000 

50000 


10«4 
1054 
1124 
HU 
1094 
1004 
104 H 
105 
1094 
1034 
1104 


1044 

1054 


1124 

1014 

110 

1014 

104 

1024 

10*4 

104 

1104 


HANSON 9 1/2 06 £ - . 

HAWLEY 6 02 PREF 

HIIJLSD0WN 4 1/20Q £ - . 

LAND SECS b 3/4 02 £ . . . 

LASU0 7 3/4 05 £ . - 

MITSUI BANK 25/803 . 

MOUNT ESA FIN 6 1/297 

OGDEN 6 02 

SEGA ENTERPWSES 31/2 96- 

SMITH 4 NEPHEW 402 £ 

SUMITOMO BANK 3 1/B 04 ........ 

TEXAS INSTRUMENTS Z 3/402 - - 
THORN EMI 5 3/4 04 £ 


wed price 

110 ZJf 
250 86 

300 50.67 

65 1.0554 
500 2JB75 
400 19.1 

ISO 391 

84 6.72 

90 5 64 

200 27326 
100 2283 

85 39.077 
200 10013,9 

90 1775 

300 3606 9 
300 824 

103 7.16 


Bid 

1344 

1214 

103 

904 

1094 

1164 

1244 

85V 

814 

130 

69V 


Offer 

136 

1224 

1044 

9H 2 

1104 

118 

1254 

86V 

824 

744 

974 

864 

1094 

131 

704 

954 

1294 


Prem. 


4-16 79 
♦29 26 
45053 
♦23.05 


427.49 


424 71 
4-33 23 
449 10 
♦9 63 
♦4027 
+30 65 
467 75 
♦7 00 


- nq information available - previous day's prfee 
X onb ano market maker supplied a price 


Prima 


STRAIGHT BONDS: The yield i» ihe kj redemption oi ihe bid-price, the amount lisued ta In mdhoria ot cunancy unit* Chfl. Ary c Change on 

FLOATWG RATE NOTES: Oonemin-Ued in dotLirs unless oihervise Indicated Oaup on c hnien b minimum. Spread “ abovo -month 

nffered rokr ibhree-momh mean ralei l^?r US doffara. Ccpn-'THe current cotton . nHu^a eimssad in 

COMVERTIBU BONOS- « Joiten unHw. Nhonb. imScamL Cm. MWirtno 

Lurcncv of share ai oirniwyon rolo fired al Issue. Prem - Percentage premwm of we airrenj effeatve price 01 acam no 

(Tier itu? nvsi receni price id Iho thQroe 

The Financial Tim« Lid 1*9 2. Reproduction m whole or In part In W to^ioi^niltied without wtUlmi ccnsem. 

Dau supplied by IxitematEosul Securities Market Association. 
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Share price (p 

4,000 

3,500 


3.000 


2,500 — 

2.000 — 


1.500 - 


1.000 

500 


Jan 


D«c 


the Hammarstone loan: it had 
been split between Paribas and 
Banco Santander and. shortly 
before the new management 
arrived at Torras their prede- 
cessors - possibly under bank 
pressure - supplemented the 
put and call agreements with 
direct Torras loan guarantees. 


I n the rowing that has fol- 
lowed the change of man- 
agement at Torras, most of 
the KIO’s Spanish empire has 
collapsed. Certainly, fears that 
the KIO would stop supporting 
Prima destroyed any chance 
the KIO had of recouping its 
investment in the company. 
Prima stock dropped like a 
stone in June, prompting the 
banks to call in their loans to 
Hammarstone. 

Mr de la Rosa claims the KIO 
is leaving because it fears hav- 
ing to bid for more of Prima 
and Ercros, or face charges for 
not making a bid. New manag- 
ers at the KIO deny this as 
they deny owning the Ham- 
marstone stock. 


Nevertheless, on July 8 this 
year Mr Mahmoud al-Nouri. 
the new Torras chief executive, 
wrote letters to Hammarstone 
in the Netherlands and the 
Antilles. He said Torras had 
been told Hammarstone had 
defaulted on repayment of its 
loans and that as guarantor it, 
Torras, had paid Santander 
$17.4m. 

On July 13, Mr al-Nouri 
wrote to Paribas (Suisse) in 
Geneva, acknowledging both 
the put and call option and an 
additional, direct, Torras guar- 
antee of the Hammarstone 
loan, granted on May 22 this 
year and which Paribas exe- 
cuted on July 7. Mr Al-Nouri 
paid Paribas DM64.4m (839.9m), 
according to his letter. 

As the guarantee had been 
paid, be said Torras regarded 
the put and call option as dead, 
but he then appears to have 
instructed Paribas what to do 
with the Prima stock. “We 
hereby request and require 
you, as pledgee, until further 
notice, to hold the 


shares . . . strictly to our 
order.” 

Mr al-Nouri and the KIO 
were clearly in a most tricky 
position. They were keeping 
their distance from Hammar- 
stone’s asset (the Prima stock) 
by not openly acknowledging 
ownership - arguing they had 
merely acted as a guarantor - 
but appear to have been exer- 
cising control over the shares. 
Anyway, asks one Madrid 
banker. “Why would anyone 
pay millions of dollars for 
something they do not own?” 

In its defence, Torras could 
challenge the legality of the 
original share support opera- 
tion or argue that contracts 
with Hammarstone do not 
legally tie it to Torras. Also, it 
might argue It was controlling 
the shares to pursue a claim 
against Hammarstone. The lat- 
ter might be hard to do with a 
straight face, though, as Ham- 
marstone could only pay Tor- 
ras back (for paying off the 
banks) with its Prima stock. 


over external debt 


By Vincent Bo land in Prague 


N either Mr al-Nouri nor 
his advisers were 
available to comment 
yesterday, but the financial 
community in Madrid is 
eagerly anticipating the fight 
Torres and KIO may have to 
put up to prove they are not 
the owners of Hammarstone 
and its Prima shares. 

Mr de la Rosa is at risk, too, 
if the authorities decide the 
original share support 
operations infringed market 
regulations. The CNMV is a 
short-staffed and rather pon- 
derous young institution but is 
likely take an aggressive 
stance. 


AS THE dissolution of the 
Czechoslovak federation at 
midnight tonight approaches, 
the government and financi a l 
institutions are making final 
efforts to achieve as much 
agreement as possible on an 
equitable division of its assets 
and liabilities. 

One of the most difficult 
issues to resolve is the ques- 
tion of the federation’s exter- 
nal debt. While there is agree- 
ment in principle, several 
issues have not been resolved. 

The Czech Republic and Slo- 
vakia agreed this year on the 
division of assets and liabilities 
in the ratio of two to one, 
based on the population of the 
two republics. This principle 
also applies to the division of 
the external debt. 

According to the State Bank 
of Czechoslovakia, the federa- 
tion’s total external debt stood 
at $l0436bn in June 1992, of 
which $9.78bn was denomi- 
nated in convertible currencies 
and J585m in non -convertible 
currencies owed to its old Com- 
econ trading partners. 

Just over $7.5bn of the con- 
vertible debt was owed to over- 
seas banks, the International 


Moretarv Fund and eh* Group 
» 15 MCUt-ed country 
As estimated $7bn of the 
external debt waa ,WOt! b > 
cSST and Slovak 

which are respoRSiWo tor 

repayment. Just over pn « 
this' was borrowed bv the 
C^hSovafc Trad*? Bank acr 

ing unofficially on '**: 

state The Czech Republic and 
Slovakia have acceptwi respon- 
sibility for the proportion of 
these debts owed by enter 
prises located in each republic 
The Czechoslovak state a 
share of the debt was just 
under Slbn. borrowed since 
1991 from the European Com- 
munity. the World Bank jind 
G3i. It is expected this debt 
will be split in the two to one 

ratio. . 

The state bank hJ5 borrowed 

$L5bn from the IMF under spe- 
cial drawing rights since 1991. 
Controversy has arisen over 
the splitting of these rights 
between the two goverrunrats, 
with the DIF having sAiggested 
the division in the ratio of 2.29 
to one. But Slovakia claims 
such a division would give the 
Czech Republic greater access 
to future IMF funds. The LMF 
is expected to moke a decision 
on the ratio today. 


Damart to close mail 
order business in Spain 


By Alice Rawsthom 


Buster Brown to go it alone 


By Nikki TaK in New York 


BUSTER Brown Apparel, the 
Tennessee-based clothing 
group which has clad Ameri- 
can schoolchildren for decades, 
is letting go of its parent's 
hand and stepping out 
alone. 

Gerber, the large US baby 
food company which has 
owned Buster Brown since the 
early-1980s, announced yester- 
day it was selling the company 
to management, backed by 


Chemical Venture Partners 
and Apollo Advisers. 

Chemical Venture, with 
around Sl^bn under manage- 
ment. is the venture capital 
arm of Chemical Banking Cor- 
poration. while Apollo Advis- 
ers is part of the investment 
business run by Mr Leon 
Black, previously a senior 
investment banker with the 
now-defunct Dresel Burnham 
Lambert 

Gerber, which is caught up 
in a price-war in its baby foods 


business, has been trying to 
sell the Buster Brown business 
since early summer. Analysts 
had suggested it might fetch 
around $160m, although nei- 
ther buyer nor seller would dis- 
close the acquisition price yes- 
terday. 

Buster Brown, which was 
founded in 1904, has annual 
sales of about $165m. 
Profitability, however, is 
understood to have waned in 
the current financial year to 
end-March. 


THE slowdown in the Spanish 
economy has prompted 
Damart, the French clothing 
company best known for its 
thermal underwear, to dose its 
mail order business in Spain at 
a cost of up to FFcGOm (Slim). 

Damart said the "general 
deterio rat ion" in the Spanish 
market, which has worsened in 
the second half of this year, 
had forced it to rationalise its 
operations there. The company 
will maintain a presence in 
Spain through its 18-strong 
chain of shops which *iQ be 
unaffected by the cuts, tad will 
withdraw from maO order. 

The closure of the Spanish 
mail order business is expected 
to cost Damart between 
FFrSOm and FFrGOm, which 


will be expressed in full ;is a 
provision in Us 1992 accounts. 

Damar t. in common with its 
competitors in the European 
textile industry, has been 
rationalising its activities for 
several years in an attempt to 
improve productivity. 
Although Damart. as a special- 
ist company with a strong mar- 
ket position, has been more 
resiUent than other, less 
focused, companies, it has been 
forced to cut its workforce by 
over 20 per cent since 1990. 

This productivity initiative 
was one of the main reasons 
for the increase in Damart'a 
net profits last year from 
FFrilOm In 1990 to FFr222m in 
I99Z when sales rose by 6.5 per 
cent to FFi3.7bn. However, its 
1991 profits were lower than 
the FFtSTm made in 1989. 


MARKET STATISTICS 


RISES AND FALLS YESTERDAY 


LIFFE EQUITY OPTIONS 


British Funds 

Other Fixed Interest 

Commercial, Industrial 
Financial & Property... 

OilfifGas 

Plantations 

Mines 

Others 


Totals 


Rises 

Falls 

Same 

63 

3 

14 

3 

0 

12 

326 

214 

885 

144 

107 

545 

8 

10 

67 

2 

0 

7 

14 

25 

101 

29 

48 

44 

589 

407 

1,675 




AIM LfQBK 
(*645 ) 


ASDA 

«6> 


calls nm 
Jib Mr M Ja Ip M 

600 50 TO 82 4 13 25 

650 16 38 51 19 31 « 

50 9 12 IS 1 4 5*2 

60 3*| 6k 9 54 8 ID 


Brit Almays 


300 19 32 38 
330 6 17 24 


8 15 24 
25 30 40 


StfOScftmA 


«83 1 


450 41 - - 
475 22 - - 


- - 

ID - - 


CALLS ms 

Ws ftfc m* Am F» My Am 

8AA 750591888 10 22 32 

P788J 880 28 49 61 X <3 54 

BAT Ms 950 63 75 91 lb 40 50 

<*9861 1000 33 48 65 41 67 % 

01* 500 56 62 7D II 15 

F5481 550 21 29 4D » 33 38 

BrtLTdenm 390 26 37 42 7 12 18 

0904) 420 18* 20 26 22 26 33 


CALLS 
r 3m St» 


ms 

Jm 5? 


PWl 


750 M 93 U4 
080 42 66 88 


30 42 52 
54 66 77 


(*1321 


ran 


I» 16 21 24 
.148 12 16 21 

70 8 II 13>] 

89 4 k 7k 10 


13 21 24 
18 27 27 


10 13 15 
16 19 a 


("492* 


468 56 66 75 
500 32 45 56 


LONDON RECENT ISSUES 


Boots 

1*548) 


500 S6 68 76 
550 16 32 42 


EQUITIES 


taut 

Ain'nt 

PM 

Latst 

Bnn 

1992 

Start 

Closing 

•far 

Net 

Hmo 

Em 

1 P#E 

Prior 


Datr 

High 

Low 


Price 


Olv 

Cov'd 

Yltfa 

mo 

- 

FP 

— 


100 

BTRWjfMrtslW .. .. 

131 

-u, 

* 

_ 

_ 

m 

5220 


- 

231 

Crtufitaf tax? - 

For &tti PfcPtatT* . 

243 

L61 

22 

33 

17 2 

-■ 


- 

103 

im 

103 


F338 

a 

4.4 


100 


- 

102 

98 

HoareGpttttSitlrCoV . 

101 



- 


— 

90 

FP 

— 

103 

98 

HmiTfs Annlej 

101 


W3J8 

22 

45 

135 

51 

r,r, 

- 

54 

52 

Inti Food MxttneiT 

52 


— 

— 


_ 

— 


1 — 

38 

30 

JeHIMsCap 

38 


_ 

_ 



_ 


_ 

92 

87 

Do fnc" - 

92 


F1L5 


167 


- 


- 


201 

Do Zero D* Pf. . 

109 k 



— 


_ 

165 

FP 

- 

168 

HauooJ&qns 

181 


W712 

L5 

5.2 

11.9 

50 

FP 

- 

53 

53 

OISMI .. 

53 


N1.9 

28 

48 

95 

— 

FP 

- 

lk 

$ 

APriu* Pwple Warrants .. 

l*r 






- 

FP 

- 

103 

Second Caralitiaurf 

97 



_ 


_ 

65 

120 


_ 

239 

208 

73 

157 

Tadpole Tecteofaqy 

^Tepm Du^rastfe 

167 

192 


- 

- 

: 

: 

IbO 

F p. 

— 

215 

165 

WettarspoonU.DJ 

215 

45 

WAS 

26 

3.0 

17.4 


8.R. 

(*244 ) 

British SM 
(°57> 


240 10t 17 23 

260 3 8* 15 


2 7 15 

14 23 35 

bilk 15*2 

18 23 26 


CaRny Sc* 420 34 39 47 7 19 23 

<H38 ) 460 12 19 28 26 40 « 


280 17 25 28 
300 9 lb 19 


C422J 


400 31 43 - 10 17 - 

430 15 - - 25 - -■ 




M0 87 U7 ISO 
1450 65 94 127 


ras3 1 


50 9 LO^ Uk 

60 3 bk Bk 

600 47 67 80 
650 16 33 54 


It 4 7 

6*z 9 lit 

6 15 27 
25 36 48 


f*5U) 


C&Wr 650 55 73 87 5 15 27 

P691) 700 20 41 36 22 36 49 


DEC 

C284) 


500 36 48 57 14 Z7 33 

550 13 24 34 42 57 60 

280 14t a 25 Bt 12 IS 
300 5 lit 15 20 M 28 


R hxv 

<*1151 


110 14 17 20 
120 8 12 15t 


(*244 ) 


240 12 18 22 
260 4t 9 14 


17 31 39 
36 52 59 

15 IS 24 
27 30 36 

70 97 US 
98 125 140 

10 13 16 

at Bt a 

20 13 17 
23 26 29 


550 47 63 73 *t 14 25 
( t 593 J 600 16 35 47 24 35 48 

Cm llnloa 600 39 53 62 7 24 34 

(*6Z7> 650 11 26 39 31 S 61 


Ham 

<*228 > 


LASM0 

(*155) 


(*6Z7 > 


Fbons 
("230 ) 


220 20 35 43 10 20 31 

240 U 26 35 20 32 43 


(*127) 


220 15t 18t- 22 4t Stilt 
240 S9tl2t 15m 22 

140 23 27 33 5t 13 17 

160 13 16 25 15 24 28 

120 18 22 27 B 14 16 

138 13 17 22 34 19 22 


run i 


100 9tl2t lb 

120 6 8 20 


108 23 28 32 
280 14 19 24 


71m EM) 
(*860) 


8ED 40 58 67 
908 W 38 47 


GKft 
(*447 ) 

Grafld Mo. 
1*459) 


420 34 41 47 5 16 22 

460 Bt 18 28 20 38 43 

470 46 50 62 8 11 19 

460 11 26 39 20 28 37 


P.&0. 

C*SQS) 


1*1011 


FIXED INTEREST STOCKS 


Aran Latest iqq2 

Pan) Row - - 

up One High ] Low 


Ostia? 

Price +or 

£ 


LLI. 

<10951 


1050 32 54 72 24 69 75 
LiOO 13 30 53 55 100 110 


PrtifattJal 

("3021 


500 33 « 55 22 42 50 

550 13 25 36 59. 75 82 

100 U 16 19 10 14 18 

HO St U 15 17 21 24 

300 17 23 26 12 20 23 

390 5 U 15 31 39 42 


T5B 

(150) 

tat flab 
PS27) 


6 9t 11 
12l5t 16 

12 22 26 
23 32 37 

33 42 58 
63 66 07 


M0 15 20 22 
160 6 20 13 


6 at 12 

17 20 23 


25 5t 
30 2t 


2h l 

st st 


P961) 


950 75 102 125 
1000 47 72 97 


40 57 68 
61 82 95 


€W» FT-SE BfBEX C-2S33) 


Ktagrt Mr 

reasi 


lL5tP 
105 tp 
114 1 
127 p 
179p 


104 tP 
loot? 

1046 

9SP 

177tP 


550 43 60 66 7 17 29 

600 12 30 43 25 40 56 


R.T.Z. 

{*678) 

SC0L&.NB 
C 483) . 


WtterStftPt... , 


UniondtPcCm. Pf. 
FC7tpcC* Bd.2007 . _ . .. 
/assail Hfift-litBq Cv.ULS . 
Minaa In. Zero Prf 


H5tp|+t 

i» tP +6 


105 Up +6 

: % 


Lftferofc* 

C1621 


188 11 21 25 7t 19 26 

200 4 12 17 ZS 32 37 


Tew 
C*250 > 


Land Sear 420 33 44 49 2^ 6 15 

(*44 fl) 460 6 18 24 17 22 36 


(*492) 


RIGHTS OFFERS 


toe Amo* Lttttl 

Prtoe PaM Rznurc 

p up Date Hi£i 


Stock 


Qotiog 

Price 

f 


M&S 300 32 38 44 3 6 U 

C-32B) 330 10 20 27 8 15 24 


Vtftafw 
(•425 ) 


650 48 SB 
700 21 33 

460 33 47 
500 14 26 

240 20 26 
260 9 15 

460 42 54 
500. 16 28 

420 24 37 
460 8t 22 


70 16 
46 40 

52 12 
31 31 

30 6 

20 16 


33 40 
62 69 

19 26 
30 49 


CALLS 

Jaa 173 128 
» 204 165 
Mar - 184 


13 16 
24 26 


57 4t 
32 a 


ID 18 
26 37 


47 19 
30 46 


27 35 
53 58 


35 NO 18/1 4pn tHHclare _ . 3pm 

100- Nil 1/2 Ftem 24prn tLunmnih & Bvchett . 29pm + 

85 Nil 5/2 it vn Louts tP* - 1 

25 PP. 1/3 20 10 Property TnR 15 4 

2 Nil U 12 tpm tpiti ^RegalHoid tpm 

240 N/1 27/1 63on 43ftfl 5Hon Healthcare 63pn 4 

» AmalHel (UvrtmL b Fiqure (used on prmaiA estcuos. 9 AssmKd dWdmd m field. 4 Ean*i^ berd on 
prcllrafNnr u Fwcax or estimated arroined dividend me, caw based oa mlftti mrt eandops. x 
tx -dividend F Dividend me ?Wd based on prospean or otter official BKimftfi for 1992-93 8 uMdeod pod yieffl 
bsed o» mwetus or stAer oIlKJai eunnes lor 1993 L Estimated wafted (RvMerti, cover nd c/e based on 
latst ao«a/ smug? H Dhrkdavf and yWd tool w* pawd s or other official estimate far OTi Q Groa. R 
Fcmast aiw^nalbed dividend, cow and p/e ratio heed on prospee m s or othft official esUnates. W Pm Forma 
flpure 4 toed by may of rtgte r bnumction. 5 Pladitg price, ft NeMradncUoo 4 UHteetf seorlUe nzxrkei. + 
tmed m tofinediUB mAh reonpanailgo. merger or lakesw. pm Price at a grata 


tP« -t 

15 42 

tpm 

63pm 43 


State* 550 25 42 53 9 19 27 

rail 600 5 18 30 40 4b 55 

Stall Tram. 55020273B 8 21 27 

l°5S9 ) 600 3 8t 18 43 S6 58 

Storehouse 200 12 18 26 0 14 19 

(*206) 220 4 10 16 22 26 32 


Orta to ta Sbr Mte 3qr 

Alter Nat 360 39 44 49 11 14 19 

(9891 390 21 27 34 25 28 33 


to - 270 

to - 305 

pins 

J* 6t lit 

» 2b J7 

to - 50 

Jbr - B 

to - 87 

Oec - 105 


86 50 
129 99 
- 121 
- 168 

- m 

- 245 


57 14 bb Zb 
n a 31 24 

- 73 - 43 

- 119 - 78 

- 156 - U3 

- » - ISO 


20 36 

51 70 

- 83 

- 106 

- 132 

- 140 


"62 97 138 1*5 
94 123 159 194 
-134 - 2Q1 

- 155 - 213 

- 175 - 230 

-185 - 240 


rz3) 


20 St fit 7t 2 2 t 3 
25 2t 4 5 4t S 6 


FT-SE INDEX f*2t33) 

_ VSO zm Z75Q 28842154 MM 

CALLS 

S S i2 i 07 w » w 8 1 

ft & iS JS .S “ « 28 


Tfafafaar 80 4t 9 12 3t 7t 10 

4*80) 90 It 5 8 11 13 16 


(Ad. Biscuits 330 26 34 38 3t 13 18 

(*351 > 360 7 16 22 14 29 34 

Utaur L100 47 68 88 11 36 45 

(“1114) 1150 17 41 62 35 58 68 


Banian 360 41 46 50 21 27 34 

P380> 390 24 30 36 38 43 51 

BfaeCMe 180 30 35 40 13 21 24 

(*198 > 200 20 26 33 19 30 36 

British Gas 280 22 23 29 . B 15 17 

(^89) . 300 U 13 19 18 26 28 


** 242 205 Ufl .137 Ml 816247 

S » s “! a » » 


TRADITIONAL OPTIONS 

• First Dealings Dec. 21 ware. Cam par 

• Last Dealings Jan. 8 D.C. Cook, Cull 

• Last Declarations March 25 sen, ML Lato, 

• For settlement April 5 Merchant Rel 

3-monlh call rate indications are Cons. Doubles 
shown tn Saturday editions. Betterware and 

Calls in Berlsford lntf M Better- 


ware, Campari Inti., Cavardale, 
D.C. Cook, Cullen's, Jtwtock John- 
son, ML Lta, McCarthy A Stone, 
Merchant Retail and Premier 
Cons. Doubles in BerMord lnt)_ 
Betterware and Premier Cons. 


Bril Avo 
(*166) 


Re to to rs to to 

160 24 33 38 16 26 30 

180 15 24 30 27 35 43 


Oboe 

(*263) 


260 24 32 37 17 23 29 

2B0 14 23 29 29 34 40 


PUTS 

J 7 14 25 U B? lx m 

ft S “■ S ti £ a 

£» 44 s w .» *« S im JS 

- * - m - is* - S 
Jta totrat»2u5 
jta 8.409 

a«>aM8ai- 

sga&'a.jaeBaa.- 


mu 


» X SO 00 25 - 38 40 
360 22 45 45 . 43 50 55 


INDICES 


AVERAGE GROSS 
REDEMPTION YIELDS 


FT-SE ACTUARIES INDICES 


The rr se I00. ET-SE Mid 2S0 and FTnSE Actuaries 350 lmUos and the FT-SE 
Actuaries Industry Baskets arc calculated by The International Stock gyr-Hango 
of the united Kingdom and Republic of Ireland Limited. ° The International 
Stock Exchange of the United Kingdom and Republic or Ireland r.imlted 2992. All 
right* reserved 


FT- Act furies All -Share Index Is rainihiAri by The Financial Times Lim- 
with ihe (nsdciite or Actuaries and the Faculty of Actuaries. 
° 11x8 PltKWial Times Umiteil 1992. All rights reserved. 


. 10 °- fTSE Mid 350 and FT-SE Actuaries 350 indices, the FT-SE 

A rt uariesl nd list ry Baskets and the FT-Actuaries All-Share Index are members of 
Apiaries Share Indices senes which are cftlgiitou*! in accordance 
** Ground rules established by The Financial Tnnes Limited 

Si!? s , ,c i ck Exchange in conjunction unih the Institute of Actuaries and 

the Faculty of Actuaries. 


British GoYernmciit 

1 Up to 5 jwf* (24).- 

2 5-15 years (23>.. 

3 Over 15 years (8) ... 

4 Irredeemables ( 6) .. 

5 All stocks (6D... 
fata-Uafced 

6 Upto5yeais(2).. 

7 Over 5 years 0. 1).. 

8 AH stocks (13) 


9 Dta&LaateMJ, 


Q# ■‘Footsie” are Joint trade marks aiui service marks of the London 

Stock Exchange and The Financial Times Limited. 
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Dec change Dec 
30 % 29 

Accrued! xd ad F. 
Interest 1992 
to date 
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1.79 12.73 
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2.211 1331 
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201 1333 
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Bjf^oin Buffli in lMMiiKl - ■ 
SmrkWvHb In London - . ; .* 

■ r i ■ ■ " ■ ^ ■ ■ ,■ ^ ^ 

TttE PLAN tolayaatvhe .g p n ^ 
ofriSpain with; $jrtffller a irtqn - 
omyand. put. ! m r'eud^tlie 1 
Treasury^ ability to borrow 
from the central bank hi mder 
to meet abort-term; ftmding 
heeds Is Hkely to enconrage . 
the issuance iof sborttenn dftt- 
In prefcreace tojooger-dated ■» 
boads In the imn^dtate firtiue. 
according to;- E orapean ■ bond; 
analysts.-- '■ V 

Inihe past, , the^ government 
would bocrow from, tba central . 
bank and then spread its debt 
issuance over-tla year. £n_tbe- 
orjr it can still do so to 1S93 a? ■ 
■the autonomy: statute 
announced on Tuesday - and 
therefore the ban on borrowing 
from the Bank of Spate - does , 
not come into effect until Jana-, 
ary 1 1994. . 

' However, the government is 
likely to start implementing 


the n«r mles te iSSS. 'The 
govanmait is r ®3to* to _ make 
every^ ^ effort not- to go td‘. toe. 
Bank of .^pain,. although, it is 
_stfll able to do so a so,>s to : 
. lessen the - passible tranmatto: 
totocte ion .1994 when itwfll no 
longer ibe aide to do so," said ~ 
Mr Juan Cuetb, diief executive; ; 
atMadrid^aifttifi^houacGes- 

■tetoto.- ‘ :*■ . 

The government pians- to 
. invest the. Bank' c£ Spain with . - 
a *BiuufesbarLk-styte^ auton- 
omy just whan lt is lflcely to 
need the - type of short-term ■-' 
emeijpeiK^.bOTnpiateg from the - 
central bank that it used to the 

■parti'.. ' V 'r '' 

Traditionally, Spain .has 
relied heavily on Issuing 
'shortterm paper, resdttegin a ‘ 
large refinancing need to tor; 
first months of the year. Hie 
need la particularly big at pres- 1 
ent. Total debt issuance 
amounted to ' Ptal2,840bniV 
($U2bn) to lsea, and Is expeo 


ted to be _PtelL584bn in 1993. 

. The government spent 
heavily - for example on the 
Baroekma Olympics, and Sevil- 
le's Expo ’S? - bat after the 
Banes rejected the Maastricht 
-Treaty in .June, it became 
much more expensive for the 
government to issue debt 
■ Instead,; toe . government 
stopped issuing paper and bor- 
rowed over Ptal,000bn between 
June and. September toom the 
central; hank (some estimates 
.put the bank borrowing at 
Ptal,400bn), which it then 
repaid by issuing three and six- 
month papa between Septem- 
ber and December. 

Altogether about PtaJtSOObn 
was raised to the last quarter. 
This now has to be rolled over 
-and it is estimated that 
PtaLOOObn has to be refinanced 
in tiie first quarter of 1993. of 
which about Pta2£00bn has to 
be raised in January alone. 

While Spanish interest rates 


debt rise 


remain relatively high, the 
government is unlikely to want 
to issue long-term debt, and so 
is expected to concentrate on 
issuing short-dated paper. 

Spanish Interest rates are 
unlikely to fall much until the 
Bundesbank starts to ease Ger- 
man rates, although dealers 
point oat that lower inflation 
figures and more reasonable 
wage settlements in Spain 
would help to push bond yields 
down. 

Longer-term, the decision to 
give the Bank of Spain mote 
autonomy is likely to result in 
more regular use of the bond 
markets. 

When Spanish yields rose 
dramatically in the wake of the 
Danish vote against Maas- 
tricht, the Treasury was reluc- 
tant to hold auctions of long- 
dated debt because it did not 
want to issue new paper at a 
rate reflecting the high yields 
in the secondary market 


rally eases as Bank plans issue 



By Sara Webtrln London and 
Laurie Mom to Chicago . 

UK GOVERNMENT jbonds 
rallied iurtheryesterdayras the 
cash market rose by up to half 
a point and caught up with lhe 
gates made by gilts futures on 
Tuesday. 

GOVERNMENT 

BONDS 

.. However,- news that the 
Bank of England lis- issuing a 
further -£lbn of stock helped 
inode some of the gains later in 

the' day- - 

Thie Bank Is issuing 'a £lbn 
tranche of. VA per. cent Trea- 
sury stock due 1999, withe fur- 
therJElOOm oftee' bonds issued 
to tbfr National Debt Commis- 
sioners. This win increase the 
total size of the issue to £2Jbm 
The bonds, - which are partly 
paid, are being offered at 
25&'..:. . 

■US: TREASURY prices were 
mixe d as professional traders 
took profits after Tuesday’s 
advance. In the last toll trad- 
ing s essio n rf 1992 many deal- 
ers were on the sidefinea. with 
traders willing to wait until 
the New Year to set new posi- 
tions.' 

At mid-session; the Trea- 
sury’s bellwether 30-year. hand; 
was lower aflQZffl, yielding 
7.374 per cenL Among shorter- 
dated maturities, the two-year 
note rose & to yield 4^42 per 
cent 


The short-dated notes took 
mild support from news that 
US new home sales to Novem- 
ber toll &3 per cent The weak- 
ness to the bdtzsin&sector was 
. unexpected, and was contraiy 
to fmecasts of a 0^1 per bent 
advance. 

m m 

■ SPANISH- government bonds 
ended lower, after' the 
Treasury. allocated a larger- 
than-expectod amount of paper 
at yesterday's bond auction. . 
Yields on three, five and 10- 
year -paper were slightly 
highm’.than those last set at 
the October 99 auction. 

The October auction iras the 
first for medium and long-term 
paper at which bids had been 
accepted since last May due to 
the turmoil caused by. Den- 
mark's "rejection of the Maas- 
tricht Treaty. 

■ GERMAN government bonds 
drifted lower to thin trade with 
most attention focusing bn yes- 
terday’s auction of- Federal 
bonds. The DTB March future 
on long hands slipped to 92L00 
by late afternoon against Tues- 
day’s close of 92.12. 

Dealers were surprised by 
. the large amount raised at the- 
auctlon. A total of DM22bn of 
bonds was issued, whereas 
dealers had expected only 
DMlObn. Bids of 99.71 and 
above were ; accepted at the 
auction. •’ '■ 

- Elsewhere to Europe, French 
government bonds foil due to 
the weakness . of the. franc 
against the D-Mark, The March 


BENCHMARK GOVERNMENT BONDS 


Coupon 

Red 

Price 


Yield 

Week 

ego 

Month 

ego 

AUSTRALIA : 

10.000 

1CV02 

KXL9963 

<-0.061 

&91 

MI 

8.78 

BELGIUM 

8.790 

06/02 

KOAOOO 

- 

7^84 

704 

8.07 

CANADA -" • ’ ‘ 

BJ900 

04/02 

103^500 

-0250 

735 

730 

6.16 

DENMARK 

looo 

11/00 

1003700 

-0.180 

9.94 

9.06 

906 

FRANCE BTAN 

*500 

03/97 

10TJ8B6 

-OQD3 

7.96 

605 

826 

OAT 

mo 

TU02 

102.73SO 

-0120 

B.08 

6.10 

630 

GERMANY 

ZLOOO 

07/02 

105.0000 

-0020 

7.24 

7^4 

7.41 

ITALY 

12000 

05/02 

94.1400 

-0.010 

1i53t 

13J0 

T3.50 

JAPAN No 119 

4.600 

oem 

101.4708 

- 

4.51 

451 

4.52 

. No 143 

5^00 

asm 

106l2749 

-aooi 

4.53 

4.57 

4.67 

NETHERLANDS 

&20O 

08/02 

1050400 

-0-920 

7.36 

7.35 

7.S4 

•SPAM. 

10300 

0M2 

88.0500 

-0250 

12^49 

12.43 

12.71 

UK GILTS 

T 0.000 

11/96 

109-08 

f 2^2 

7.19 

7^3 

7.S5 


9.750 

0*02 

109-20 

+ 15/32 

E23 

&3T 

8-57 

" 

PflflP 

io m 

103-29 

+ 15/32 

863 

ase 

890 

US TREASURY * 

6JJ75 

oam 

97-31 

•3/32 

6.66 

6j8S 

6-97 

- 

7B2S 

11/22 

103-07 

-3/32 

7.38 

7.35 

761 

ECU (French Govt) 

8500 

asm 

09.1550 

- 

&64 

863 

6 87 


London dosing 'dgnotn Now York morning session Yields; Local market standard 
t Graao annual yield (Including wfMokflng tax at 12J per com payable by non-reai- 
dems.) 

Pricaoe UB, UK \n abide, ofoera In dowel TuctoHctf Pota/ATt AS Pn ca Sources 

FT FIXED IMlfcHbSI INDICES 

■ ■ Ynr 

Dec 30 OK 23 Ok 24 Ok 23 Ok 22 ago ftgfa* Low* 

Siii 9408 9W 9405 8190 8828 9U4 85.11 

10SU57 10946 10943 10926 10921 96.72 11026 97.15 

Bute ink fl wru nt 8KUfWM WWSB; Bxad Mnri 1938. 

* for 1QS2. Governm e nt SeeetM ee Mgb since oompUedon: 127.SO (9/1/35 ) . low 48. ts (3/1/75 ) 
Fixed H il or oa f Mflfi lino* oowipasBonc 110 l 25 (12/11/92). low SO. 53 (3/1/75 ) 

GILT EDGED ACTIVITY 
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HI BifU ltinilni 


Dk 29 

51.1 

7&J6 

T8M 


409 

804 


OK 23 

B9L1 

97.0 


Dec 22 

1230 

»7 


DK 21 

70B 

97.7 


contract ou the Matif futures 
exchange toll from 112.44 to 
112J4. 

■ JAPANESE government 
bonds rallied strongly yester- 
day, prompted by a sharp foil 
in the Tokyo stock market 


which reignited hopes that the 
Bank of Japan would lower 
interest rates. 

The futures contract rose to 
a high of 10&39 before ending 
the half-day of trading at 
10&35. Most of the activity was 
dealer-driven, traders said. 


Madrid tries to stem flow of foreign funds 


By Peter Brace In Madrid •’ 

THE MADRID bourse is 
considering ways of introduc- 
ing marketmaking into the 
S panish equity market hi an 
effort to stop a slow draining of 
foreign investment towards 
more liquid European markets. 

Mr Antonio Zoido, president 
of title Madrid Stock -Exchange, 
has said . the~ poteibillty- of 
creating marketmakers in 
Spain has already been put. 
Informally, to the national 
stock market commission 
(CNMY).. 

The introduction of market- 
making into Madrid would 
require a potentially lengthy 


chang e of stock market law or 
it could be achieved more rap- 
idly through a royal decree. 

Spain’s stock markets, have 
already betel through a gruel- 
ling reform process to the past 
four years, tort this has concen- 
trated mostly on offering 
greater transparency and secu- 
rity to Investors. - 
: The Madrid market; the' 
fourth largest in Europe in 
terms of capitalisation, still 
suffers from liquidity prob- 
lems, however. 

Large foreign institutional 
investors tend to buy. to a nar- 
row range of Spanish stocks, 
mainly banks and utilities, 
which guarantee them a quick 


exit should it be necessary. 

Spain's brokers, who fight 
low key wars to undercut each 
other on commissions, are also 
victims of investor concentra- 
tion on a limited number of 

liquid, stocks. 

Brokers have in the past 
tried to create business for 
themselves by occasionally 
buying large stakes in compa- 
nies with a view to turning 
them round and s elling them 
on the markets. But these 
schemes, as well as a rash of 
flotations to recent years, have 
delivered disappointing results, 
with many new entrants to the 
market now trading well below 
their launch prices. 


Foreign investors, either bro- 
kers or final clients, have 
quickly seen the ease with 
which Spanish brokers can be 
squeezed. 

“Whether marketmaking is 
good or bad is not the point,” 
said Mr Frederick Artesani, 
chief of equity research and 
sales with Benito y Mopjardin 
in Madrid 

The point is that market- 
making is inevitable.” 

With the Madrid market well 
down on the year, some larger 
Madrid brokers have already 
begun to provide unofficial 
marketmaking services to big 
foreign clients in an effort to 
hold on to business. 



DEN DANSKE BANK' 

US$100,000,000 
Subordinated floating rate 
notes due 2000 

f/sftttt/ bv ami In d* fl®** tfCop rihmjt rm 
ZiamMtMtM} 

In accordance with the 
provisions of the notes, notice 
is hereby given that for the six 
months interest period Horn 31 
December 1992 to 30 June 
1993 die notes mill carry an . 
interest rate of 5.25% per 
annum. The interest payable 
on die relevant interest 
payment date, 30 June !993 
mill amount to US$263.96 per 
US$10.000 note and 
USS6.598.96 per US$250,000 
note. 

Agent Morgan Guaranty 
Trust Company 

jPMorgan 


BANQUE NATIONALS 
DE PARIS SJL& CO 
(DEUTSCHLAND) OHG 

USO 208,8 00,090 
Heating Rate Subordinated 
loan toe 2000 to 

THE HOKUBIKU BANK LTD 

NoUcs is hereby given Bm the rate e( 
interest for toe period bom December 
30th, 1992 to March 30th, 1993 has 
been fixed at 3.85 per cent The coupon 
amount due for this period is USD 
2,406.25 per USD 2SO;0OO denomi- 
nation end is payable on the interest 
payment date March SOth, 1993. 

The fiscal Agent 

Banque Natioiiale de Paris 
(Luxembourg) SA 


1 


Wells Fargo & Company 

US$100,000,000 
Subordinated floating rate 
capital notes due 
September 1997 

b accordance with the 
provisions of the notes, notice 
Is hereby given that for the 
Interest period 31 December 
1992 to 31 March 1993 the 
notes will ca r r y an Merest Rate 
of 5% per annum. Interest 
payable on the relevant interest 
payment date 31 March 1993 
will amount to US$125.00 per 
US$10.000 note. 

Agent; Morgan Guaranty 
Trust Company 

JPMorgan 


CARDIFF BAY £ 
THE BARRAGE 


The FT pe ep aeci to puMbh Uni 
fljray on immediuay alter she 
Pirtiamauary Bill nnctiontag 
the approval of the Bunge. 

Artd p ml yMk«flpa te mie 
Am 5 1993. 

It will be puMahed fto m in orinl 
centres in Tokyo, Mew York! 
FrukfttL .Roubux and London. 
It win abo be read by Senior 
Businessmen and government 
oflkUt in 140 cou at ika. worid- 


Mjtkph f huer- 
Di rectors and 


expertise or pr 


!i VfSBL also be of j 
cm to 130,000 
Managers in the UK who read 
the weekday FT." 

If yoe want to iroda t hi 
vautt audience with your 

odecia whilst 
fife in cod- 
with CasdilT Bay & The 
and wfeh to receive a 
of the editorial synopsis and 
mica, call 
EUdfofd 
Tefc 0272 292S6S 
Fax; 0272 225974 
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advertising rate 
CSve 


Wi 


Road, 

I 4RU 


Data 




BMRC 
Surtry 1990 


FT SURVEYS 




£175)00(^000 

FGIC Guaranteed 
Funding Ltd 


Fknttng Rate Ndles due 2001 

QuararteedastotheSchfldtdedpflyiPBfi 
of PrindpaJ and fanarea pursuant 
loa Surety Bond teaed by 
FtannoW Gouanty btftmca 
Cocnptfty 

fri accordance wWi tt» pwtetone cl ftp 
Notes, notice is hereby given theft for 
the interest Period from December 29, 
1992 to March 29. 1993 the Notes wffi 
cany interest at the rate of 7.8375% 
per annum. 

interest payable on March 29, 1993 
urifl amount to £18,428154 on each 
£850,000 Note. 

*2S3S2555S M ' O 

January*, 1993 CHASE I 


CHELSEA 

BUILDING SOCIETY 

£15400,000 
Subordinated 
Floating Rate Notes 
Due 1999 

In accordance witb tbe terms sad 
oomfitioiK of Bie Notes, notice b hereby 
gntn toat the Rale of totenest for Ibe 
Interest Mod 29 December 1992 Id 28 
June 1993 has been fixed at 7-8125 per 
cent per anmm. The coopoa amount 
per *1,004000 will beS349S48 
payable on 29Jnne 1993 against 
presentdion of the reJerant Note. 

HHJ. SAMUEL BANK LIMITED 
Agent Bank " 


Wells Fargo & Company 

US$200,000,000 
Floating rate subordinated 
notes due 2000 

b accordance with the 
provisions of die notes, notice 
is hereby given that for the 
interest period 31 December 
1992 to 29 January 1993 the 
notes will carry an interest rale 
of 5.25% per annum. Interest 
payable on the relevant interest 
payment date 29 January 1993 
will amount to US$4229 per 
USS 10,000 note and US$21 1.45 
per US$50,000 note 

Agent: Morgan Guaranty 
Trust Company 


JPMorgan 


ALLIANCE & LEICESTER 
BUILDING SOCIETY 


Yea njmjnofln 


2n emnyihace with the pnvUon of the 
Noon, notice b he reb y ghm thei Cor the 
dt Note period 9h D oog nb o r , 1992 to 
bet esetadiag 29th Jtm^, U9S the Notes 
a ksmst naoof 455 
Ibe Cooped wiB be 
Tfn 24£jB22 oo the T4o» of Itpsacso Yen 

KUXSOjQOOL The niter 

da* vUb»29di Jo* 1993. 




THE KOPEA-EUROPE FUND LIMITED 

riifnTfihiriirfi/ with lanital liiihility ittnla the Jlnw of 
* htmi+ry, trgifUjvJ tltwitkT l (*612} 

Notice to the Holders (the “IDR-Hoidets”) of the International Depositary Receipts ("IDRs”) issued by 
Morgan Guaranty Trust Company of New York (the “Depositary”), each of which represents 500 shares of 
USS0.1U each (the “Shares' ’I in The Korea-Europe Fund Limited (the “Company”) 

INCREASE OF CAPITAL 

NO I IOF, IS HhH I US' nlVI'N. pur-iuui u\ 1 miiliriMii 12(A) ufihe IDRs, chat the Dirpntitary has reLeiwd .1 lircuhr lined 3 let Dccvtribcr, 
l 1 / l J2 knimilvI Ia ilia* 1 • ■Nij'.irr. (■> 'iMrkJuiklcri iiIil “l in ul.ir"! iioeklc nl an F.NtnKirdnury Ucncral Mcvnni' of die C'oiupany to be lierlcl at 

M 1 m .1 :n 1 hi ? 4 »ili J . 11 m ir\ ] u +i\ n LijmclJ M«»nv.v M. Juluns Avenue, Sr. frier frit, llumsuy, to consider and, if ihou^t ill, to past the 
ri“v ^41 Mini, v.lnr li will l«i |irii[»i^ a d .1 • -in i in.luLin Ki'snlunun:— 

I HAI du- mil '.cl slijw • 1 p 11 . 1 l nt'ilK- 1 'mp.uw lv hkhmsciI from USU^Xh^nun (o US$5,1 km i.i xmi by rite treation ofSMXXMHM) 

adiiiiiunal JLiro*. i f US$» j |u Km u h 

lltR -I ioKlcrs luvi- mi riirhi m .ilicn.l. tt'ie *«r sp-. il it Hk 1 Kvntx military (leneral However. li)R-Holden Jiuy provide voriiu; 

iniinu.rn ins in rr%pivi ni iln Sfurc^ reprcv , iiu , il k tlii; II Ilfs m kIic lol lowing way: 

InsiruLtHJti 1 . .is !<i ^ m hi! mu . 1 bv jiivvn lu th*. I Vpihiuirv ac ihc Jildrcss jpvcn below (attention: Securities ncpamiu:i it — Telephone 
W X- 1^ — 2 1 Mi /l^.lllC Hi hi writing im r later than 2(ith January; 19W3 will not be valid unless llicrc k delivered to the 
oiYwc ul'ilk’ I U'pusii ir, i«r t.i 11 il. .a'lliL- Ajti'iilv ji ilicir .uiJn'ssvs iv%pcL a u vc I y specified below (Hie **Agciit5 , “) cither (i) the ll)l( in respect of the 
Shares for w Inch %uch in'-(rikb>«ih arc jiiv.n *>r UM a ivtiiIujic Irani ail Aguiir, (roni Moroni fTuanuity Trusr Company of New York, Brussels 
ORke. .ii tspvratitf »»Hlk’ Wm, w 1 vdei S A. 10 the dVcvt dial web |JML ha» been deposited with it and is to be held in a 

blocked ai emu n m it-, nnl . r mml afrer the meeriiiL! nr .tin j’ljuunimciit diereof. IPR -Holden must indicate rn die Deposirary nr the Apnit (» 
the l.w 1 n. 1 t hr! in ^limii ihr II ihoiild Lh: rcciinii-il .ijicr ihe ineeiinit or Jiry adjournment thereof. 

IDKs dep'^iicd wjt|i nr in iln- Mrder ui . 1 x 1 Auenr v.ill nn( U* released mini die tojielusion of die above inenrioned meeting or any jdjoun 11 tient 
ilkTf.'f. I lie Alt ill dull | -ri iiai|idv l v mc m^ue the I U'pn.u,irv nl sneli rvlcnse. 


The PepoMun wi 
Avun'iaiiun itfclie • 


cml .'.n i-nr. io Jar .15- pracric.ihlc jn>] aibjecr n» anv applicable provisions of Liw or of rhe MenioranJuni and Articles of 
■nip.im. ci 1 c\en i*-e Hh. vniiiip n^ln% an.ichini; to rhe Shares represented by die 11)11% in accofriaiux* with such instructions. 


It. prior in S.i»i pm. mi Ji.rh j.irm.ir .. I ,|P, 3 no sikh nr.irm.nons are transniittcd to the Depositary with respect to the voting of die Shares 
represemekl bv jiiv 'if die II tit s the I tepuMtarv liuw cv.-n.Lsc i*r refrain fmin L-xcrchinj; ilw wriil^ ri^tn acucliiiu; to such Shares as it thinks tit 
and 111 . 1 s; il ji dtinkft tir. pw .« div rs'imu irs pni\y a per* 11 1 inuntiuccJ by the C'miipaiiy- 

Copies of the Circular are as-ailable for collection by the FDR- Holders from Morgan Guaranty Trust Company of New York and 
Kredietbank S.A. Luxcmbourgeoiic at their respective addresses set out below. Further details of the IDR-Holders* rights to give 
voting instructions to rhe Depositary are contained in the Circular. 

DEPOSITARY 

Morgtir i-uanmrv Trust Company of New York 
Avenue Jcs Arts 35 
1 1 HU Bruv.dk 

AGENTS 

Morgan litLinxiiy J tim L?niiipany of New York 
mi Ykiuri.i Hmb.iiiLmciir Mainzer Latidstzasst* 4fi 

. l.usid-afti El MY iJP D-MNHl Frankhin-annMaiii 

Kredictbjiik S.A. Luxcmbnurgeoisc 
43 Ikuilevani Royal 
LiKM.-mhi.iurg I.- 2 M 55 

Dared 3 Ki De^emher. 


CITICORP o 


U.S- $350,000,000 
Subordinated Floating Rate Notes Due November 27, 2035 

Notice is hereby given that the Rate of Interari has been fixed at 
5% in respect of ine 


respect of the 
i me relevant 


Original Notes and 5*0875% in 
Enhancement Notes, and that the interest payable an 
Interest Payment Date January 29, 1993 against Coupon No. 86 in 
resped of US$10,000 nominal of fie Notes wnl be US$40.28 in resped 
of the Original Notes and US$40.98 in resped of ihe Enhancement Notes. 


U.S. $500,000,000 

Subordinated Floating Rate Notes Due October 25, 2005 
Notice is hereby given that the Rate of Interest has been fixed at 
5% and that me interest payable on the relevant Interest 
Payment Date January 29, 1993 agornsf Coupon No. 87 m resped 
of US$10,000 nominal of the Notes wH be US$40.28. 


U.S. $500,000,000 

Subordinated Floating Rate Notes Due January 30 f 1998 
Notice is hereby given that the Rate of Interest has been fixed at 
5% and that me interest payable on Ihe relevant Interest 

Coupon No. 84 
USS40J 


Payment Date January 29, GB against Coupon No. 
rasped of US$1 0,000 nominal of the Notes will be US$40.28. 


m 


December 3 1, 1992 Amo i ixrmk 

By: Gtibanfc NA (Issuer Services), Agent Bank Uf I /DruVxv 


200.000,000 

CONTINENTAL ILLINOIS OVERSEAS FINANCE 
CORPORATION N.V. 

(Incorporated with limited l/obilrfy in the Netherlands AnfiHesJ 

GUARANTEED FLOATING RATE SUBORDINATED 
NOTES DUE 1 994 

Guaranteed on a Subordinated basis by 

Co/ifi/ie/ifa/ Illinois Corporation 

(Incorporated with limited Irabifffy in Delaware, USA) 

In accordance with the provisions of Ihe Notes and the Reference 
Agency Agreement between Continental Ifinots Overseas Finance 
Corpor at ion N.V. and Gtfcank, NA. dated June 24, 1982, notice is 
hereby given that the Rote of Interest has been fixed at 5.25% pxL and 
that Ihe interest payable on the relevant Interest Payment Date March 
31, 1993 against Coupon Nql 43 will be US$1 31 u5 in resped of US. 
$10, 0 00 nominal amo unt of the Notes. 

Dacember3 1, 1992, London 

By: Gfiboni^ NA (Issuer Services), Agent Bank OTIBANCO 



IRAN 


The FT wiQ be pubtixhm# its (ini survey oo Irw for eig ht yon 
oa 

Jmn 28 1992. 


Rich in auenul l e en e. Iran it aaoc ipn be comi ng a 
for inlomriomr bmificsk imcrrsL With Ike Im-lrae wax writ 
behind iL, (be coon try fuen imnieiM challenges and 
opportnmKica. 

For ftinhcr infonnailoa call 
Tina- Loube CoJfans 
Tet 071473 1230 
Fax; 071-873 1595 


[ 


FT SURVEYS 


1 


U.S. $75,000,000 

Coraerica Incorporated 

Floating Rate Subordinated 
Capital Notes Due 1997 


Interest Rate 
Interest Period 


5X% 


per annum 


31st December 1992 
31st March 1993 


Interest Amount per 

U.S. $60,000 Note due 

31st March 1993 US, $66&25 

Credit Suisse First Boston Limited 

Agent 


U.S. $400,000,000 

BankAmerica 
Corporation 

Floating Rate Subordinated Capital Notes Due 1996 

(onginalfy issued by) 

BankAmerica Overseas Finance Corporation N.V. 




Interest Rate 
Interest Payment Dare 

Interest Amount per 
U.S. SSOfiOO Note 


5/4% per annum 
31st March 1993 

UjS. S65CL25 


Credit Smsse First Boston Limited 

Agent 


AM E RICAN 


EXPRESS 


BAN K 


U.S. $1 00,000,000 

floating Rate Subordinated Capital Notes Due 1 997 

Notice is hereby given that the Rate of Interest has been fixed at 
3.6875% and that the interest payable in respect of U.S. SI 0,000 
principal amount of Notes for the period December 31, 1992 to 
March 31 , 1 993 will be US $92-1 9- _ _ 

December 31, 1992, London 

By: Citibank, NA. (Issuer Services), Agent Bank Qf/SAslKO 


BBV 


BANCO BILBAO VIZCAYA 


THIRD QUARTERLY DIVIDEND 1902. 

The Board of Directors of Baneo Bilbao 
Vizcaya has approved the payment of a third 
quarterly dividend for the financial year 1992 
on all shares in issue, numbered 1 to 
231,000,000 as follows: 

Gross Dividend Tax Net Dividend 

SBptos 9.50 ptas 2&50ptas 

Date of payment; On or after 11th January 

1993. 

Place of payment: At the Head Office and 

branches of Banco Bilbao 
Vizcaya or. its subsidiaries. 


U.SL$l5(MMe^00 Floating Rate Participation Notes Due 1993 
Issued by Prismbond GmbH far the purpose of making a loan to 

CREDIOP 



tv 


CONSORZIO 01 CRED1T0 PER LE 0PEHE PUBOJCHE ROME 
Notice is hereby given that the Interest payable on die relevant Int e re st 
Payment Dace, January 29, 1993, for die period July 31. 1992toj**nry 
29. 1 991 agans Coupon No l5kirespeaorUS4IO^OOnominatafthe 
Notes will be U-£$ 180. 1 6 and In respect of U&S250.000 nominal of dw 
Notts will be UJ5JS4303.9L 

December 31. 1992. London 

By: Citibank. NA (Issuer Services), Agent Bank CITIBANCO 


O©0 

tsbqroufflc 

{l M arpP HM di*Seodami*rilam&BMitr t rtgttkrtd manbtr9S0QQ) 

£100,000,000 Perpetual Floating Rate Notes 

Notice is hereby given that the Rate of Interest has been fixed at 
7.7625% and that the interest payable an- the relevant Interest 
Payment Date March 31 , 1993 against Coupon No. 12 in resped 
of £10,000 nominal amount of Notes will be £191.40. 

December 31, 1992 London _ 

By: Citibank, N A (Issuer Services), Agent Bank U/fRAIVvw 
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continue to recover." You did NOT read that in FullerfJoncy 

. - the Iconoclastic investment lehcr. 

Call Jane Farquhorson tor a sample Issue (once only) 
TelfLondon 71 -J 39 d 96 t (077 In UK) or Fax: 71 .^ 39^6 
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BUY-IN 




• ' Transaction arranged by* 

Montagu Private Equity 

Equity provided by: 

Montagu Private Equity 

and mit-UKreskfem private investor* 

. Debt provided by: 

PLC 

Reporting Accountants: 
Mra U ngham Office of Price Waterhouse 

Boktaov 

- Brivate 
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£26,000,000 

MANAGEMENT AND EMPLOYEE BUY-OUT 

OF 

GLY DEPORT LIMITED 






* 

Centric 

j;,L— i , 


i-ed Arranged and wuetiuncd by* 

Montagu Private Equity 

Equity underwritten by: 

Montagu Private Equity 
Mercury Asset Management 
Lloyds Development Capital 

(Birmingham! 


Debt underwritten by? 

Midland Bank PLC 

Due Diligence Accountants 

Ernst & Young 


>N Tu;r 
uv.xir 

JI'ITY 


Montagu Private Equity Limited 
10 liOwur Thiaw Sired. London PjUR 
Td- U7I-2MJ 07513 Fax: U71-220 7 26S 

AMmMAOFMi* 
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Equity led and underwritten by: 

Montagu Private Equity 

■ « ■ f •• ■ 

Financial'mmscra and arrangers. 

Barry Mckellar LttL 

Debt provided by:' . . *■ • 
Bank of 'Scotland (bead Bonk) ( 
Clydesdale Bank -. . *. 

1-egal aswen.tomanaftjpieinj. .*■ 

Bird Semp!^J^e. : 1^Ia^-W-S. 


V 
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DudXHIfgeoce Accooatdn^V,: / ^ " 
KPMG Ita^MfkrpId^ . : V 
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Montagu Private Equity Limited 
10 Lower Thanici Suwt, IjuuJuii RC3R bAG 
W- 07I-2C0 V7SJ Pdx: 071-220 7265 
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TTiBaaMiu k.Fii irul appears « a naiH vl rvcovil only 

£25 MILLION FINANCING 

MiVNACjENIENT BL^-OLT* OF 
FIRSTEEL GROUP LTD 






dVcquircd from Lonrho Pic 
IasiX stmemned and arranged by; 

Phildrew Ventures 


Montagu Private Equity 

Institutional Equity provided by: 

The Phildrew Ventures Fund 
The Phildrew Ventures Third Fund 
Montagu Private Equity 

Shareholders Lonn Note provided by: 
Montagu Privaiu Equity 

Debt facilities from: 

Midland Bank pic 

Professional AdvUcrv 

KPMG l*car Marwick " Dibb Lupton Broom head 
Edward Erdman Clifford Chance 

Macfarlonea 

S riNr.vir 

RIVATK 

UlJlTY 


Montagu Private Equity Limited 
10 Lower ThazneM Street, Loodon EC3R b-VE 
Td: 07I-2MI 4783 Fox. 071-220 7265 
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Montagu Private Equity Limited 
10 Lower ThamcB Street. London EC3R 6AE 
TcL 071-260 9783 Fax: 071-220 7265 




£12,500,000 


CCA Holdings N.V. 

has acquired 100% of 

Continuous Coil Anodizing N.V. 

■The equity was led find arranged by: 

Midland Montagu Invcstisscmcnt 
Montagu Private Equity 

The senior and subordinated debt was provided by: 

Krediothank N.V. 

lUssvIt. Belgium 

Debt Financing Arranged by: 

Samuel Montagu & Go. Limited 

Specialised Financing Division 

A management buy-out with: 

ACE. Partners, Brussels 
Don taou 

SBUtVATF. 


Montagu Private Equin’ Limited 
10 Lower Thames Sl root, London EC3EtCuUJ 
Tel: 071-260 9783 Pax: 071-220 7265 


t 4 • %■• 




Managemrat Buy-Out 

Eight Engineering ^Au tomotive Businesses 

from 

Mosaic Investments PLC 

by 

Bdgemond Group Limited 

Innlud^ i g 


: ; ; v. ;. ^ - : ; - : 








Structured, Led and Arranged by 

Montagu Private Equity 

Equity Conadeiwrittaa by 
Montagu Private Equity 
County Nat West Ventures (Birmingham) 

Debt Provided by 

Midland Bank pie (Birmingham) 

Advisers to Management 

Touche Ross (Birmingham) 


>NTACU 

IIVATK 

JtsiTY 


r 


lk& 


■KJFC CO 


Montagu Privnra Equity Limited 
10 Lower Thatoes Sensor London BC3R6AC 
Tel: 071-260 9783 Fox: 071-220 7265 


ivnCvr HSBC 


ONTAGU 

RIVATE 

QUITY 


Montagu Private Equity Limited 

Lower Thames Street, London EC3R 6AE 
Tel: 071-260 9783 Fax: 071-220 7265 


A MEMBER OF IMRO 

^rHSBCO* 
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NEW YEAR HONOURS 





Life peerage puts Shirley Williams back at Westminster 




-_s 

LC-i 








.'v- -c 


;:s 


Baroness Blatch 
prn® counsellor 


‘Chips’ Keswick 
knight 


Roger Q 
knig 


Moate 

aht 


Geoffrey Inkin 
knight 


Sir Peter Emery Christopher Lewinton 
privy counsellor knight 


Dtmcan Nichol 
knight 


Geoffrey Mulcahy 
knight 


Below is a selection from the 
Queen’s New Year Honours list 


lodge Lawrence John Vmvy. cf 


wmiam WUtikU. senior pa rtner. WhttfMd 
and Partners, for mice* to ardittecntre 
Alfred WnHam (Jen?) ffteta. for polihral 
KNke (HP, Wesuas-onper Uaxe) 


Mr JJL B erm s . director-general. at y and 
Guilds of London Institute 
Mr P.& Beazfey. HEP. Bedfontsblre Sooth 
Mr L Minay. Department of goefad Secu- 
rity 

Prof JLS. D erin g ra. pnftnor of molecular 
genetics. Bristol Uni 


OBE 


Met 


LIFE PEERS 


Shirley Vivien Tkma Brittain WilUuw, 
tawler member and tenner president of the 
Social Democratic Part y 


ORDER OF THE 
BATH - KCB 


Agriculture, Fisheries and Flood 1 * Anglia 
Regional Pond 



PRIVY 

COUNSELLORS 


Lend C hancellor * Dejnrtroecxx 

CB 


Bar e n e ss Ealljr May BlatdL minister of 
state. Department ter EdiKrttoxL for political 


Sir Petty Cratack, formerly foreign policy 
adviser to the Prime M tatera 
Sir Pstfr Frank Hmfbd Enmy. ter political 
service (UP. Hontton) 

Star Peter Mandalay H o r der n , ter political ser- 
vice IMP. Horsham) 

Sr Mm Daniel Vbedtr. for political service 
(tfP. Westminster North) 


Tkwor Bnckley , feUnlsay of Defence 
Eric Caines. Department of Health 
S tephen Rex Davie. Cabinet Office 
Christopher David Dayton, Govenanusnt 
Actuary 

bn Makoim Dunbar. Home Office 
Bn» Mdema Bom, HM. Treasury 
David Charles Thomas Eves, Health and 
Safety Executive, Department of Bmptoyinaii 
John H cpwoi th Holroyd. first dvii serv ic e 
aamlnkMt. Office of Pnbfic Service and 


ter Scotland 

Mr p. B o wr ing , for voluntary n cik w to the 
arts and » the tided? 

Lord E Who — i film and tdcvl ri on producer 
Hr (LB. Byterd. for poUtieti and pubffc rat* 
vice 

Mr GJ UL Q o gh ten, ehainnan, West Binning' 
ham Health Authority 

Mr P-LA- GoMstzeam. director. The Council 
for ti uluslry and Hfaber Education 

Itas of the Hbttay of mosophy, Heyihrop 
College. UndW 

MT BJ). Corley, managing director. Clerical 
Medical and General Lite Assurance Society 
Mr & Corob. for senriom to Christian Jewish 


ft v-> 


chairman. Tkdpkal A&ica Stall 


chW anMvm. to the 



Bar. LYJ. 
executive. H 
Mr JJ- Bari 
Admtatfsocati 
Kr T-W. Bn 


lately 


Leslie Cnrwther. pa nMant . Lord* Tnernen, 


COMPANIONS OF 
HONOUR 


Donald WltUam nnwwi. clerk assistant. 
House of Co m mo ns 

Eager Davis Mnazow, tenner chief master, 
chancery division. Lord Chancellor's Depart- 


Sk Vidor Samfon Pritchett, writer 


KNIGHTS 

BATCHELOR 

Mileolm Benry Arnold, c omp o s e r 


Grant Maintained Schools Foundation 
Francis Christopher Buchan Bland, chair- 
man. Ilam mergnlth and Queen Charlotte's 
Hospitals Special Health Authority 
John Freeman CliartWd. tenner riuiman. 
Asso ci a tion of Cam y 

Robot Cyril Clarks, chairman. Untied Bis- 
cults (Holdings), ter services to tha food 
industry 

Harry Arl Shnnn Qfonogly. far charitable 


John LamhHn Sesoplo. permairmt uueuiy. 

Deportment of Finance and ftneand. North* 

era Ireland CWfl Service 

Babi n John Alfred Sharp, Departmoni of the 

Environment 

Jeremy Bernard Shit. Department of 
Bmpfaymrat 

Euan Bon Sutherland. parUamenory coun- 
sel 

Alan Botsalri TUcfaever. Drier fluent ofTkndr 
and Industry 

WU1 lam Aiastair Paten on Weatherstoa, 
Scottish Office 

bring Tam. Department of Transport 


Mr A. My, managing director, Bgfcaaad 
and A g ritertntic al Pro d ucts, GEN 
Mr D.Gg. Mm ter services to lore! gov- 
ernment and to the community In West 
Wales 

Mr P JL Dea n, depu ty cbtinmn. MonopoUas 

and iferpn Cffitotiffticn 

Mr J.CLP Kdmonris. member. British RaU- 


Kr FJL Bverard. president. Chamber of 
Shipping, chairman. F T Everazd and Sons 

rJmlW 

Mr BX. Byzm chlof ex e c u tive and deputy 
c hairman . United Kingdom Atomic Energy 
Authority 

Mr A. Ferguson. HM Board of Customs and 


ORDER OF ST 
MICHAEL AND ST 
GEORGE - KCMG 


Mr EJ\ Fbdot, chalnnan and chief executive, 
ERF (Holding)) 

Mt CJ. Focd, head. National Miusuui of Pbo- 
Toguphy. FUm and TetevlslocL Bradford 
Mr AD. Garrett, dopnty maste r and comp- 
traUar. Royal Mine 

Mr JJL Goodman, ter political aerrico 
ifr pj, Graham, chief cfleaUM s Cheshire 


DavM Pindht From, broadcaster and Joar- 

fldbi 

Professor Bony Harris, ter contrfbutlDii* to 
medical research 
Anthony H o pki ns, 

Srtc Waldo Benjamin HovreRs. for political 
and public service 

Professor David Hull, professor of child 
health. University Hospital Nottingham 
Geoffrey David lakhs, chihnun. Cardiff Buy 
Development Corporation, chstman. Land 
Authority for Woles 

John Raymond Johnstonr , chalnnan. For- 
estry Commbeicm. ter poUte service in Scot 
land 

John Chippendale Undfiey Eeswtcb. chair- 
man. Rambles Bank, far ssrlns to hanking 
jOdael Anthony Lrdun, fomerty MP ter 
Rutland and Uriun. ter political service 
Christopher tawinton, ehakman and chief 
executive. T1 Gnop fer s endee s go the engi- 
neering Industry 

Alistair John Msrin d mk . ter pa&tfea) ser- 
vice 

Peter Mansfield, professor of physics. Mag 
etiic Resonance Centre: Utumrity of Not- 
tiHfhilH 

Roger Denis Mom. far political service (MP, 
Faventiam) 

Geoffrey John Tnlnhy. chai r man and drier 
executive. Klfldbter. for services to the 
retail Industry 

Col Stuart Richard Newmin. far political ser- 
vice 

Charles WHTrid Newton, chairman of London 
Transport acd of London Underground 
Dtmcan Ekrkhildr NkfaoL chief executive. 
National Health Service Managemeni Execu- 
tive 

Pan! Douglas Nicholson, for services to 
kakstry and to the public La North Bast 
England 

Pro f e s sor DnU Erith Pecos, reghts profes- 
sor or physic. University of Cambridge 
Professor Johu Cyrfl Sm i th , for services fa 
acodemtc low 

John Aten Thomas, bead of the Defence 
Export Services Ontantsatum. Ministry of 
Defence 


Cranky Gordon Doogta Onslow, for politi- 
cal service. (MP. Woking) 


ROYAL VICTORIAN 
ORDER - KCVO 


(John) Robin Calterd, secretary ter appoint- 
ments to the prime minister 
Sir Ashley Charles Gibbs tasouby. chair- 
man. CoKffie Estate 


ORDER OF THE 
BRITISH EMPIRE - 
DBE 


Catherine Cookoon. novelist 
Mm HD. Coraar. national chairman. Wom- 
en's Royal Voluntary Service 
Mrs KJL Gkn-BaJg. ter services to span 
Mbs AX. Mclaren, research fellow. King's 
Chfiege. Cambridge, for rervlces to retrace 
Mrs A. PenhaHwi. for poUttcaJ and public 


KBE 


Terence Lucky Higgins, for poUrical set- 
rice, (MP. Worthing! 


CBE 


Mbs LV. Allan, professor of ncuropatholngy. 

Queen*) University. Behe st 

Rif hart Armstrong, conductor 

Mr P. Bartow, managing director and cfakf 

operating officer, Pearson Gnmp 


Prof DJ. Greenwood, head. Department of 
Soils and Crop Nutrition, Horticulture 
Research hueraatlonaL Wdlerimrae 
Mr P A Graonwood. ter polltlml aervtea 
Mr HJL Gunson. national director. Nattonal 
DizoLtuule Of the Blood Transfusion Service 
Mr E.W. ML execut ive director of 
mrartas, Nurieer Efectric 
Mr AJL Ook-Hmllton. fformer chief execu- 
tive. aydesdak Bank 

Mr M. Hart, prafets or of physics. University 
of Manchester 

Mr DLA.C Hrtgham, ecnnonlst. Department 
or the Environment 

Mr F.C Herahow. fo rmer general minagre, 
&dton Keynes Doretopment Coiporotkm 
Mr JJL Hou l e. Beghu Professor of Afatbe- 
Maries. Unlvesrity of St Andzvws 
Mr E-C- Humphreys, main board director. 
Dalprty 

Mr D.C. tngman. chalnnan, British Water- 
ways Board 

Mr JJX. Jadcsoo, chairman and chkf esecu- 
rive. The Centaur Clothes Gf^p 
Prof w^.T. James, dfa e c toc . Bnwett Besearth 
liHftmm Aberdeen 

Mr JLF. Jarvis, owner, Jarvta Hotels, far ser- 
vices to to mtom 

Mr PJ. Jonas, general director, English 
Kalfcmai Open 

Mr A X Jones, p rf v l dpt u, frmn iatiQOgl Bad* 
tnlntofi Pederatiots 

HrJD. Kai r. dfaec toc s upply. Rrt b-Royco 
Pro# DA Lawson, for services so the Com- 
mittee on the Review of Mtdhduei 
Mr BhJ. Lewis, dftractor of social services. 
Stockport 

Lord Long; Lord In Waiting (government 
whip), for poUrical service 
Mr R-G.Losk.HM Board oT Inland Revenue 
Mr MJ. Manser, prindpal, Mamw Associ- 
ates 

Mr CJL Mam, president, Imt Un te of 
Purehastngand Sbppfy, for savka to Ind ns- 

*y 

Mr J. Mather, dmhmn and chief e xe c u tive. 
Clydrport Umlred 

Mr CM A, McCarthy, deputy chairman, 
McCain Foods GBL for sendees to the potato 

pi i WM Ul ny kfaglB 1 

Mr D. MrCnDhi. freeknee pfaotqfounmlbt 
Mr T Mctia. f ormer chkf Inspector, HM 
Inspectorate of Schools 
Mr AJ. MKchell. chairman. Van lkyulugeu 



Mr GJF. Beftln, 
dtraciflc, Ml ThcSi 


hi 

fboebaZ 
T Mr JjGw 


to thn 
a to Ai 


; BSVP Advisory 

■w 'vtooi fa jirift 


r-»l -.J 

a 


i- 




ftiu (Coffee) 

Prof w. Block, fer senkw to 

- - - [m fit n -Hi ■ 1-r. fbil.ii |1 

otveiownenL si noeumbu iwm. 


T' 



tasmecton MAFF 

Mr H.W. Bradley, dire ctor. 


UML 


Mr JJ9.T. 
HrG.Br 


ty oT Flaks 

Mr rJL 
Tick- CKdOwd 


p nfr w n Rallwyy 
« Agency interns- 
to the Booth Wain 


a. 


Shlfocd Urdversny 


Mr RjO. 


Mr P.T, Chaiubots. director DCK 


Royal School 



MBE 


e, Monk 
Authority 
SSL CEXA 


Fkxd Darias, com 
Mr DJUL Daris, 



Mr wJLG. B aton. 

ftqf MjTSw ii 

Mr T.T. Edwards. 


enert n& Fbodfle 
Ca* KrftW.B^y 
Dal- Hr w n , 


We* 


SUfkeyw 


Mrs A. fttpw a , bead of 
■ — rife KCI 


Mr U. 


Mr PJL C' p p r vice president 
h d ra Aeroaprae 


to the ski JjJfJ* 






’-■’I 


Shirley Williams - life peerage 


Sir B f ( kdn|W , 


Sir J. Moores, chairman of pmnuxs. Urer - 
pool John Moores Uolverelty 
Mr AJ. SSorrina. chairman and maraglnc 
director. Morekon Constr u ction Group 
Mr W.CLC. Men Is on, deputy senior partner. 
KPMG Ptat Marwick 

Mr WJL Morrow, chairnma. Milk Marketing 
Board for Northern Ireland 
Mr AJL MaTIftt. director gerarai. National 
Criminal In W II gpn re S e rvi ce 
Mr D-J. Northrap, Bffadstry of Defence 
Mr JIL Pearson, connty chkf fire officer. 
Hampshire Fire and Rescue Semoe 
Mr PJL Power, Ministry of Agriculture, Fish- 
eries and Fbod 

Mr B.T. Hawaii, ter political and public jer- 
ries 

Prof J. Richmond, for servi ces to a c ademic 
mmHrirw 

Hr J.D.M. Ro b er ts on, chairman. Highland 
Health Board 

Prof A. Batherfocd, former warden. Gold- 
smiths* Collera 

Mr T.W. Sage, ossktaixt co m pcroCcr. Patent 
Office 

Mr PA Sander*, chkf executuc. Cteamis- 
skm Cor Racial Equality 
Mr G-C 5chOd. director. National iiwtttote 
for Biological Standards and Control 
Hr JJC. ScotfonL county ire as nrer. Hamp- 
shire County Council 

Mr (James) C. Sharp, managing director. 
Northern Rock BnUiBng Society, chairman. 

of the Bnlldlim AssochUon 

1991-1592 

Mr CD. Shaw, director. Bro a d castin g Stan- 
dards Council 

Kr CV. Steer, deputy chairman and manag- 
ing director. Marks and Spencer 
Kx DJL Shirtatr. former ch alnnan . Potato 
Marketing Board 

His JJL Bocbraan-SiiiUh. far priKScal ami 
public s ervto e 

Urn p.v. SmHh. for poUrical and pohhc ser- 
rice 


Mr MJ. Snentii , Foreign md Commonwealth 
Office 

Ur WJL Sparks. Home Office 
Mr wj. speeehley, chalnnan. Education 
riwiiwu ^f Unootnahlre r^ my GotmcB 
PraL A^. Spence, foeskknL Boyal Cotkge of 


Mr A- BraMty, 


Mr fCF. 
tonal 




Mr UDl 


Mbs ILF. Stathan. director. Natonal Insti- 
tute ter Sock] Work 

Ur AH. Taykr. director. Centre for India- 
trial and Applied Mathematics. Unhentty of 
Oxford, for serrica io trirare and to Indns- 
try 

Kr M jG. Tkykxr. riefrohahman. Harwon. for 

s ervi ce s to Industry 

MmThaw.acior 

Mr N J5JX Thomson, sbertfr of Lnthbni and 
Banters. E din b u rgh Sheriff Gout 
Ur NJ. True, spcrtal adviser to the prime 
ndnistar 

Mr F.W. Wdbuk, Raihhone pra feaio r emer 
tins of Andeot History and CLudcd Axrissas- 
ologjr, Unlvfsxity of Liverpool 
Mr C Wartrkk. leader. Traffiad MetropoB 
tan Borough Council 

Mr PjQb Weekea, dudrmaa. Garden Festival 
Wales tarn 

A Iff ■ I ■ ^ ■ ■! -■ i -■ - - 

Vi FiitroiifM - riifPj CS4BU3O0DC 

Society. Director, Training and Enterprise 
Council, Manchester. For services to the 
(Mniirig of people won learning nfiTyiiiiies 
Mr JJL Wheatley, board membra and fauura 
cruet mctuive, meuqdbi rovers Auinomy 
Ur AJ. White, cfantzman. Bftwatra 
Ur D.C WiggUswo rth . fanner chalnnan. 
ConfedentloB of British tedusny^i Economic 


Mr JXL& Halley, ehakman. WfBkm Balky Hodbon 


Mr F. Harding, dtreeftor. Milk 
Bond 

Hr 5JLF. Hants, ktriy dbeebor 


■ Joint 


Mr P.T. Ifeghra i chalnnan and managing 

Mr JJL Hyskp. nwragtng director. AOC 
fntefi w tV mp 1 

Mr /f O i Johnston, d ire ctor. TRbary Dong* 


Mil JL 
Norton 

Mra j. 


or am Baakhra 


i jjt 
itlanla 
IX Lb 
efopme 
JL Mti 


Langtoo, lately directs^ Brltbh fen Met 


lately 


; BrltMh 


Mr BUG. 



.NFUSootiand MrftL. 


Mr KJ. Rady, pcrilrtmt 
tkazal (Europe) 

Mr MG. Bktouds, mm 

Mrs &. Bnbliwan, board 


an» usKAL(Sdljr) 

mva fcj.ir. tarn 






Hr B.W. Wills, official soUdtor, Church Com- 


Prof H.CJ. Wood, chairman, g ov erning body, 
Gfasgow Mytedudc 

Mr D.H.R. Torke, former senior partner. 
WeathenO Green and Smith, for sem l u e s to 
s urv e y lu g 


W JJLT. DQtea-HohtnsoB. ktriy 

the oornocB. NFTJ 

Mr ILL Sam BflMdhPl eirM 

Hortay and Suwart 

Mr DA Samuel, d ir e ctor . South 1 


4LD. 


KriDL 


i 
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WORLD COMMODITIES PRICES 


J? • 


MARKET REPORT 



CAonne 


(Prices suppfled by Amalgamated Metal Trading) 


COFFEE futures came under 
heavy pressure at the London 
Futures and Options Exchange 
yesterday in to continued 
speculative and investment fund 
liquidation in New York. The 
March delivery position ended 
S25 down at $1,010 a tonne and 
dealers said there might be 
scope for further losses in the 
short term. But they thought the 
market's constructive 
fundamentals would prompt a 
recovery in the new year. 
COCOA prices were also lower 
but the market remained near 
the upper end of its recent 
trading range. As the March 


futures price dosed £5 lower 
at £693 a tonne dealers said that 
it continued to run into upside 
resistance in the £700 area, 
while key support remained at 
£657. Trading remained routine 
at the London Metal Exchange. 
NICKEL recovered Tuesday's 
slippage but was unable to 
erode resistance above $5,900 
a tonne for three months metal. 
LEAD lacked follow through to 
Tuesday’s advance and the three 
months price fell £5.25 to £300.75 
a tonne. 


C los e Previous High/Low 


Close 


Previous 


HJgh/Low AM Official Kerb cfoee - Open I retreat 


600 680 


709 705 
723 720 
738 734 
759 757 
783 777 
797 

8T3 808 
8Z7S23 


Ahanlnhim, 987% purity (S per tonne) 



Total daffy turnover 28125 fots 

Cesh 
j momns 

1239.8485 

1262-3 

1236-7 

12S9-60 

1265/1257 

123858 

126 MJ 

1261-2 

m a 

Copper, &tds A {€ per tonne) 



Total daffy turnover 34JB5 kite 

Cash 

3 months 

1500-2 

1520-7 

1500.5-85 

1625-8 

1602 

1628/152B 

1501-2 

1527-6 

1526-7 

NfA 

Lead (E per tonne) 




Total dally turnover 2.108 tots 

Cesh 

3005-1 

305.5-85 

301^3005 

300^-1 



3 months 

311-1.25 

316-7 

313/310 j 

311.88 

310-1 

M/A 


MATING OH. 4*000 US gafi* CtMSfUG grill 
Latest fYarioua High/Low 


• - v * 


Feb 

Mar 

Apr 

May 

Jim 

JUJ 

Aug 

Sep 


Total daffy turnover 6.601 tots Otf 


9875 

57,50 

574)5 

5820 

5895 

5879 
57^9 
5728 
9848 

5880 

574)0 

584)0 

57^0 

5845 

5840 - 
qc'ei 

5840 
578) 
874)0 
5810 
5435 
cj ei 

54b56 

54.70 

04 JkL 

5436 

5485 

5885 


55.43 

SMS 

iteac 


■fff ff 

0 ‘ 

0 


57^48 

0 

O 


G p r * P revio u s Htgh&ow 


Mar Brilffi 
May B773Q 


575/2 

6B1M 


570/2 

5TO0 


Turnover 4431 (2989) lots of 10 tonnes 
tOCQ Indicator p rices (SDRs per tonne). Daily 
price tor Dec. 28 748.83 (73BJB) 10 day average 
tor Dec 24 732.41 (73087) 


Cash 
3 months 


5835-45 

5800-10 


5795809 

5870-5 


681975810 

5010/5860 


6805-10 

587580 


COCOA 10 tomtaaS/toonoa 


AO0. ..SB772 687/6 689*4 

Sep «M 58712 589/4 

Nov 990* S91M 5034 

SOYABEAN OIL 8M00 toe; cefcta 

Cfoee P rotoc ol ttgh/Low 



587/2 

567/4 

98QM 


vox 


S/tonne 


Compiled from Reuters 


London Markets 


Crude oB (per barrel FOB)(Jan) 


+ or - 


Dubai 

Brent Blood (dated) 
Brent Bland (Feb) 
w.T.1 (f pm esf) 


S16.15-6.20U JL30 
Sl7.8D.785u 4H 15 
S1&2D825 -.175 
STB.508.G0 -.125 


SUGAR - London FOX (S per ionite) 

Raw Close Previous High/Law 

Mar 187.00 18a40 

White Close Previous Hlgh/Low 



Cloao 

Previous 

Hlgh/Low 

Jan 

990 

1017 

1010 987 

Mar 

1012 

1035 

1028 1010 

May 

992 

1018 

1006 989 

Jul 

984 

1011 

1000 984 

Sep 

993 

1023 

997 992 

Nov 

1006 

1032 

1016 1005 


Tin (S per tonne) 

Cash 5776-86 6765-70 

3 months S94Q8 58368 

Zinc, Special Mgh Grade ($ per bxrne) 

Cash 1058-60 1057-6 

3 mont hs 1076-5-7 1078-7 


Total daffy turnover 3*378 toes 


5780-5 

5840-2 


5648-5 W A 

Total dally turnover 9,157 lots 


1057-6 

1078-7 


1066 

1078/1072 


1066-&8 

1075-85 




LME Closing C/S rale: 
SPOT: 1.5125 


3 months: 1.5002 


6 mo nt h s: 1.4812 


9 months: 1X836 


(Prices supplied by N M Rothschild) 


Gold (troy a^) 


249150 

251.40 

257.00 

24450 


250.00 

252.00 
257.90 
245.40 


250.00 248.10 
25TJ0 251.00 
257.40 257 JD 
24450 244.10 


Turnover4466 (3502) Iota of 5 tonnes 
IOO indicator prices (US cents par pound) tor 
Dec2fr Comp, dally 54.62 (65.09) 15 day aver- 
age 64.73 (64.59) 


S price 


C equivalent 


New York 

GOLD 100 troy ol; S/troy ol 



Close 

Previous Hlgh/Low . . 

Mar 

928 

936 

045 

925 

May 

956 

984 . 

967 

953 • . . 

M 

979 

960 

092 

979 

Sap 

1003 . 

1013 

1018 

1003 

Dec 

.1036 

TOO 

1048 

1033 

Mar 

1068 * 

1075 

1079 

TOtt - 

May 

1068 

HS6 

0 

0 - 

Jul 

1110 

1T20- 

1125 

1113 

Sep 

1136 - 

1140 

1143 

1135 


2034 

8054 


May 20.79 
Jtor : _ 2QJB7 
Aug 2099 
Sop . 2L01 
Oct 27.01 
Dec ■ .8140 


2133 

21j08 

2130 


2040 aaso 

2073 2060 

2068 - 20.74 

21.15 20M 

21.13 20JB 

21-2S 2101 

Z10S 21.01 

3123 21.10 


" r 


Hftgti/Loiv 







1 H 


Qoee. Previous High/Low 


(NWE prompt delivery per tonm GIF + or- 


Premium Gasoline 
Gas Oil 
Heavy Fuel Oil 
Naphtha 


5191-193 
S180O81 
$73-74 
SI 79-180 


Turnover Raw 0 (32) lots of 60 tonnes. 

White 373 (680) Parte- White (FFr per tonne}: 
Mar 1390.00 Way 141851 


S/baa el 


Petroleum Argus Estimates 


+ or - 


Gold (per troy oz)+ 
SUver (per troy w)4 
Platinum (per troy oz) 
PaHatfum (per rroy oz) 


833805 


536480 

$10655 


+ 0.4 
+ 3 
-355 


Latest 

Previous 

Hfoh/Low 

1626 

1834 

1830 1817 

1838 

1841 

1839 1826 

1839 

1843 

18.43 1836 

1844 

1842 

1845 16.40 

1845 

1841 

16.49 18.43 

1844 

1847 

1848 18.44 

1840 

i860 

1840 


POTATOES - L 

codon POX 

E/torme 

Cfose 

Previous Hlgh/Low 


Apr 63.7 

May 785 

680 

705 785 


Turnover 24 (5) tots of 20 tonnes. 

SOYAMSAL - 1 

London POX 

E/tonne 


Close 332^0333.20 

Opening 332J28-33Z50 
Morning tlx 332X 
Afternoon fix 332.90 
Day's high 33820 
Day's low 332.10 


219593 

219.736 

333.50 

332A0 


Gold Landfog 


(Vs USS) 


1 month 

2 months 

3 months 


6 months 
12 months 


Jen 

3388 

3385 

3383 


Feb 

3333 

3388 

333.7 

3383 

Apr 

334.4 

333J9- 

334.9 

3386 

Jun 

3388 


33Sg 

335 jO 

Aug 

337.2 

3387 

a 

0 

Oct 

3388 

3383 

0 

0 

Dec 

340-5 

3480 

0 

0 

Feb 

3486 

3481 

0 

0 


Mar 

7880 

77.60 

7825 . 

7830 

May 


81 AS 

8220 

7920 

Jul 

61-75 

8890 

8850 

6L10 

Sep 

8845 

8425 

84.00 

8800 

Dac 

65J25 

8810 

8850 

8825 

Mar 

8825 

87155 

0 

o - ■ 

May 

8825 


- 0 

o- ‘ 


Mar - - 16&.1 
May 1845 
- ter 

Aug. ; 187^4 
~ m3 
Oct • . 18BJ 
Deb * TB2L0 


1888 

187.7 

1685 

1852 

1887 

1662 

1842 

1686 

164.7 

1887 

1873 

1652 

18 JA 

-1872 

1872 

1684 

1887 

1682 

1802 

0 

0 

19T2 

1822 

1980 




i m 


PLATWJCA 90 troy oz; S/troy 02. 


p/tray oz 


Copper (US Producer) 108.0c 
1 Lead (US Producer) 33.6c 

Tin (Kuala Lumpur market) 1463r 
Tin (New York) 2875c 

Zinc (US Prime western) 62.0c 

Cattle (live weightf Ii4.66p 

Sheep 0hre wefghQtifr 8450p 

Pigs (Uve wetghOf 87. lap 

London daily sugar (raw) S2ll.0w 
London daily sugar (white) 251 Sb* 
Tate and Lyle export price £2*a0 

Barley (English feed) Unq 

Maize [US No. 3 yellow) Unq 

Wheat (US Dark Northern) Unq 


Dosa Previous Hlgh/Low 
Feb 157.00 157.00 

Turnover 0 fO) lota of 20 tonnes. 


Spot 

3 mon t hs 
G month s 
12 months 


242.10 

24650 

250.05 

257.40 


US eta equfv 
36650 


37255 

38056 



Cfose 

Previous 

Hlgh/Low 


Jan 


356 X) 

65B2 

8532 

Apr 

3585 

3581 

3542 

381.7 

Jul 

3512 

354.1 

354.0 

352J0 

Oct 

350.9 

3581 

3822 

3522 

Jen 

3802 

3581 

0 

0 


SUGAR WORLD ^11^ TVLOOO.toa; centeiTjbs 
Close Ptovfous Hlgh/Unr' 


WAfTB S50Q Km miQ- onto 

, v .Cfoee Prevfooa 

Star zwa "2i7M 


Mar 2W2 

VvAtay : 238/4 
M 239/2 


b bushel 
WflWfc 

217/4 

324/8 


• ■ >. j - 

. » ■ w (IJ, 

• ’ i-Fh- 




2W0 


283/6 234/4 


; ; ,*>■ 
. • yv- 


SLVBt 5500 troy oc centa/troy 


May 850 
ML 658 
Oct 850 
Mar 8.71 
May 851 


246/8 

May 290/4 251/4 

WHEAT 5500 bu min: ci 


234/8 

BriffO 

247/0 

STM 


280/0 

24*0 





*i4 -• ■ • 




S price 


-1-15 


Turnover 18600 (19367) 


+ 0.03 
-1 


S/tonne 


Close Previous High/Low 


Close 


too PCX sidhndex point 
Previous Hlgh/Low 


Krugerrand 33258835.00 
Maple leaf 343.10-345.35 

New Sovereign 8050-8250 


£ equivalent 
219.00421.00 


5250-64.00 


-0.85* 

+ 0.71* 
+ 2.00* 


175.00 T76.00 

17555 17755 


+ 5 
+ 1.5 
■+3 


17450 17850 

171.2S T 73.00 


16950 171.76 

168.75 170.75 


171.00 173.00 

17350 ITS. 75 


17525 173.75 
17625 174.75 
17475 17450 
17250 171.00 
17150 16950 

170.00 168.75 

171.00 

T 73.75 178.00 

175.00 


1315 

1375 


Turnover 3 (0) 


Afrewfokwi |99.7%) 
Strike price S tonne Jen 


Calls 


C/tonne 


1225 

1250 

1275 


Wheel Close Previous Hlgh/Low 


Copper (Grade A) 


Rubber (Feb)* 645Sp 

Rubber (Mar)V 64.75p 

Rubber (KL RSS No 1 Jen) 231.0m 


+ 0.75 
4- 1 
4-05 


Sep 175.25 175.00 

Turnover 8643 (8049) lots of 100 tonnes 


136.70 13050 

13655 136.30 

14025 14050 


136.60 136.70 
13655 138.25 
140.40 14025 


2300 

2350 


i Apr 

Jan 

Apr 

73 

10 

22 

57 

19 

31 

44 

34 

42 

Cans 

Puts 

63 

19 

38 

56 

42 

60 

36 

76 

90 



Close 

Previous 

Hfoh/Low 


Jan 

3687 

8842 

3652 

3652 

Feb 

3672 

3652 

0 

0 

Mar 

3687 

3687 

3700 

3652 

May 

3714 

369.4 

3722 

3662 

Jul 

374.0 

3722 

374.0 

3712 

Sep 

3788 

3742 

0 

0 

Dec 

3812 

3702 

3822 

3786 

Jan 

3884 

3804 

0 

0 

Mar 

3883 

3842 

3872 

3872 

May 

3980 

3872 

0 

0 


COTTON fcDOto oenteffbe 


Mflh/Low 


.i ’ ‘ 


Cfoee Prerio u s Mgti/Loer 


351/4 

337/4 


5891 

S820 


5648 

8894 

9875 

. 6803 

5026 

6890 

0873 

61.00 

6060 

6020 

• 5880 

6810 

6020 

5824 

0860 

5824 

S&66 


321/D 

381/4 


313/2 
31 BA) 


Mr S38M 334/0 


815/e 

321/0 

331/6 

0 


338/4 


880/q 

331/fi 

0 


m 

I# J *i .1 








50.90 


70175 


MGH GRADE COPPER 25500 


Coconut oil (PhaUppinesW S475y 
Palm Oil (Mateysian)6 SjOBc 

Copra (PMIipptnea)9 $302.50 

Soyabeans (US) £173.0 

Cotton - A“ indew 54 85c 

WOOltops (64a Supor] 396p C 


-5 

M25 

+03 


C Rates shown for Dec23. £ a tonne unless 
otherwise stated, p-penoe/kg. c-centa/1 b. r-rtng- 
git/kg- y-Feb/Ma r u-Feb.ic-Aug.w-Oec/Jan. z-Jartf 
Mar. ^London physical. WF Rotterdam. # Bul- 
lion market close, m -Malays! an cents/ 
kg.^Stieep prices arc now live weight prices 
v change from a ivoak age, provisional prices 


WOOL 

Christmas and new year holidays toevfttaoiy 
keep the market el a virtual standstill. 
There ere no wool sales and most textile 
prod u cer s are dosed to tin UK till next 
week. A subdued close to the wool selling 
season In Australia provided no Incentive 
to trade buyers at foe manufacturing end d 
the industry, though early reports do Indi- 
cate encouraging consumer demand for 
clothing over Die Important Christmas sea- 
son. Currency markets are not fuHy tested 
but farther strength In the US doOer la 
already a feature and enhances wool costs 
In many wool-using countries. 


Barley Close Previous High/Low 


Mar May Mar 


132.00 132.15 

134 30 


132.00 

134.30 


Turnover Wheat 129 (167). Barley 22 (9). 
Turnover lots of 100 Tonnes. 


950 

1000 

1050 


78 112 17 

47 54 36 

27 37 68 


Mar May Mar May 


L on d o n MX (Cash Bafflement) p/kg 
Close Previous Hlgh/Low 


53 71 10 

38 54 18 

24 40 31 


105 0 
104J) 


Apr 1044) T03.0 

Turnover? (2) lots of 3250 kg 


103.0 

1094) 


Brent Grade 


Feb Mar fab Mar 
" 62 13 5P 


62 13 

37 35 

19 



Cfose 

Previous 

Hlgh/Low 


Jan 

10120 

10125 

10225 

101.75 

Feb 

10845 

102.30 

0 

0 

Mar 

10225 

102.70 

10X15 

10220 

Apr 

103.15 

10320 

0 

0 

May 

10X40 

103.25 

10326 

10X25 

Jun 

10320 

10X45 

0 

0 

Jul 

103.80 

103.65 

104.05 

10X70 

Aug 

10325 

103.86 

10426 

10425 

Sep 

10425 

10425 

10420 

104.15 

CRUDE (XL (Light) 42200 US gaffs Vbwrei 


Latest 

Previous 

Hlgh/Low 


Feb 

1926 

1924 

1922 

1923 

Mar 

1928 

19.72 

19.71 

1864 

Apr 

19.76 

1879 

1879 

19.72 

May 

1870 

1923 

1861 

19J7 

Jwi 

1922 

1925 

1885 

1920 

Jul 

1Q22 

1928 

1884 

1922 

Aug 

1924 

1926 

1924 

1922 

Sep 

1925 

1927 

1805 

1023 

Oct 

1925 

1926 

1926 

1923 

Nov 

1926 

1928 

1926 

1922 


Close 


15,000 Ebs; cents/fos 
Previous. Hfah/Lcw 


78275 

78.150 


HfoMjew 

76460 

7*105 


V*’/* 1 .- vr v >iJ 4i.*_ 


7H550 70JB26 


78025 

78900 


» ■ , 

x i'44irh.r - ± jLiasiC. 


66l7S 

90.70 


93LS0 9L35 


94.78 

94.75 

94J5 

974)0 

94.75 

9479 


874)0 

90JD 

93^50 

964)0 

96l60 

0 

974» 

O 

0 - 


66.70 

80.60 

9150 


74.700 

78.179 


71H25 

Tags 

toe ora 


71.700 


70825 

70800 

^1800 

764)29 


0 

9L60 

6 

0 - 


<8976 


REUTEHS (Beee rS eptember 18 1931 - 

io o) • .’•••* 


41X00 

42.700 


4L8D0 


• 1703.1 15986 18781 - 
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«4«o 
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41390 

48730 
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higher volume 


v J 3jl . ^ 


;■ -mstoek MorkalEtBtor ! >; 

1 ^ « »•,■ . » 

-1 LONDON stoefc market' 
Ji rjBraferdayjdisplayad’a mbror 
rtmagfcjof its jaeviqufl- gasalon, : 
siting tower inj&odest trading . 
" ■'aarthe ontlo6t;<m both . tfie 
domestic jmd VS economies 
appeared . Les - dramathi Trad- : 
- ing volume: moreased .ks .the 
equity .market: gave .ground;- 
while stock :indez futures 
played a ]fes$ aggressl ve role hi: 
the utdehylng stock market.' ' .. 

The UK rnairket was disap-: 
pointed- hy Wall -Strep's, fall 
overnight, as the rise in US 


.- consume' confidence; and ah 
initial Sp in- London stacks 
; found; no suoraur ;this . time ; 
from stock index futures. 
Share prices wore soon on the 
jdrffi.ahd.ihe FT-SE was 1&5 1 off ^ 
at the.day^s low/.. .-1 ,• 

^. Although , there was little 
. encouragement either from, 
stock index futures or from 
Wall -Street,.- ai mere 6 -Dow' 
points up in Lcmdon hours, fol- 
■ lowing left decisive pointers 
- from tbe Noverober index of; 
leading 'US economic Indica- 
tors, the Footsie staged a mod- 
est -rally, 

: -The final reading showed the 
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FT-SE Index at 2JB32.5, a fall of 
15J3 on the day. Similar for- 
tunes' were suffered by the 
FT-SE Mid 250 Index, down 4-9 
at 2£5&4, and the FT-SE-A 350, 
which was 6.4 off at 1,382.5. 

The immediate reasons 


behind yesterday's fall were 
not difficult to identify. Weak- 
ness in the New York market 
was one, but a significant fac- 
tor was the disclosure of fur- 
ther tensions in Britain's high 
streets, after J. Sainsbury, a 
leading food supermarket 
group, said it was slashing 
prices by 25 to 50 per cent. 

The news threw a cloud over 
this week's reports of increased 
spending In post-Christmas 
store sales, but most analysts 
maintained that Salisbury's 
move should be seen merely in 
terms of competition in the 
domestic market 


But some analysts pointed to 
the downturn in food retailers 
and to the rise in Seaq-reported 
volume to 491.9m shares from 
the 287.1m of the previous se.s 
sion; equity business on Tues- 
day was worth only CffUj.lm. 
around half of recent daily 
average totals. 

The fall in the UK equity 
market yesterday increased 
nervousness ahead of the 
return to full trading at rhe 
beginning of next week. Many 
analysts fear that the present 
run in share prices could be 
severely tested by rights issues 
in the new year. 



war 
fears hit 





FOOD retail shares fell 
sharply., pulling the market 
down in their wake, after 
supermarket group Sainsbury 
said it would launch an aggres- 
sive package of price cuts in 
the New Year. The announce-' 
raent immediately raised fears 
that a damaging fopd price, war 
could , follow, and dent pros- 
pects in the food retail sector. 
Tesco, the rival food supermar- 
ket group, is. expected to 
announce its response to the 
Sainsbury move either today, 
or early next-week. _ 

Although rounds of price 
promotions are expected at this 
time of year to compensate for 
fiat New Year trading; yester- 
day’s move by Sainsbury was 
viewed in the . market as put- 
ting further pressure on Tesco, 
which has osed improved mar- 
gins to offset lower sales 
growth and enhance earnings. 

Mr Nick. Bubb at Morgan 
Stanley said that with the food 
retail sector at a 5-year relative 
high against the stock market, 
some investors were already 
looking for an excuse to take 
profits. He aided: “This is a 
clever pre-emptive strike by 
Sainsbury, which can afford to 
take risks, and Tesco margins 
will be put under more pres- 
sure.” He believes that the 
price war talk will continue to 
affect sentiment and is advis- 
ing clients to go underweight 
in the sector, with shares 
likely to come off a further 5-10 
per cent . 


NEW HIGHS AND 
LOWS rOR 1992 


HEW MOHS (T4QL - - - 

BRrnSHFOMDSRjTrm 0pc~Q3. 'froftt. 

9pc *09. AKBOCAN9 (7) Afitartcvn Tft T; . 
Chrysler, Conn. Bonk, lowe'i Sem 
RobbucK. US Wwl Verity. BANKS (fl 1 
Standard CharftL, 0U8MESS SEHVS ff) 

9rJL Dda IftaflvnL. CHEW (5) MM Conoids, 
-Evodfl. HaJsfMd. PomJr. WoCsMtaotaw 
Rkifci CONGLOMERATES P) Bod^ote, 

Hanson Q^pa Cv., COffTQ A COMSTflGM " 
01 Beffway, Boflf (H). CLCCIFICALS (1> 

Joflti fl nM, R£fflHCnY<g No r thW a * 1 

Nonwb, Soot. Ilfdo. Soot. f\nrer f 
ELECTRONICS (4) Bfldi Lnannonlh & 

Bufctwd. Polar. -Twwtefc DM AEftO(1) - 
Wostfmcf . ENG OEN M Sanv Wehnfltor. 
Roiorfc. Voaper. Wek. FOOO KANUF(9 - . 
Acatos & HuUieaon. Usborno. POOD 


. At Henderson. Crosthwaite, 
Mr- - BUI ; Myers ; Bald - that 
short-term weakness would be 
counterbalanced by selective 
buying at the discounted lev- 
els, -with Sainsbury and Argyll 
prices likely to be restored 
prior to yesterday's Levels. 
Argyll closed at 39fip, a fall of 
22, Kwik Save at 784p, down by 
the sanie .amount, Sainsbury at 
Sglp, off 16,. and Tesco the 
same at 251p. ' 

Pentos setback 

A profits warning from pen- 
tos. the' high street retailer 
which owns the Rymans and 
Athena chains, sent the shares 
crashing and, along with the 
Sainsbury announcement; took 
the shine off the gains, made 
among retail stocks on Tues- 
day. Pentos said that pre-tax 
profits for the year ending 
December 1992 would Jbe “sig- 
nificantly below market expec- 
tations.” It blamed disappoint- 
ing trading at Athena and its 
-Pentos Office Furniture out- 
lets, as well as reorganisation 
costs. The shares closed 16 
down at 56p. 

Analysts quickly moved to 
chop forecasts. County Nat- 
West. moved from £17m to £6m, 
while Klein wort Benson expec- 
ted to change from £13.5m to 
£5m- Mr John Richards at 
County said that the bad news 
was probably all in the share 
price now; but that any recov- 
ery would take some time. He 
also said that hints that books 
may he included in changes to 
VAT In the Budget in March 
could also cast a cloud over the 
shares. There were also criti- 
cisms from analysts over the 
company's accounting policy. 

The Pentos warning was 
behind the Mil. in WH 
even though Pentos said its 
Dillons chain .was trading “sat- 
isfactorily". Smith 'A' shares 
retreated 10 to 500p. J Menzles 
fell 4 to 457p, although Pentos 
said Rymans was also perform- 
ing as expected. 

Marks and Spencer tost 4 to 
328p on the back of the Sains- 


FINANC1AL TIMES EQUITY INDICES 
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1990 
63.1 


21738 
429 
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21-89 
2001 
' 64.4 


21806 
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593 

21-52 

1965 

640 


21628 

432 

5.93 

2lj» 

1086 

M.4 


21845 

428 

067 

21.74 

20j05 

649 


18306 

5.00 

75T 

16.71 

15.77 

1406 


21845 

524 


1670.0 

424 


21.74 15 79 

1606 63X1 


"tor 168C Onlntry shv« Index line* compilation: high 2WJS 22/12/9? ■ low 494 26/6/40 
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FT-A All -Share Index 
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bury announcement. Food 
sales are an increasingly larger 
part of the company's reve- 
nues. Aquisition talk once 
again circled Kingfisher, help- 
ing the shares rise 6 to 589p. 

Sainsbury also helped drag 
food manufacturers down as 
analysts predicted a tough first 
quarter, the sector being 
squeezed between higher raw 
material costs and price cut- 
ting retailers. Cadbury- 
Schweppes tumbled 9 to 439p, 
Northern Foods 8 to 285p and 
United Biscuits 11 to 352p. 

The recovery in British 
Aerospace continued with 
renewed hints that a new 
Hawk aircraft order could be in 
the offing from the Indonesian 
government The shares lifted 
6 to 167p. Elsewhere, motor 
industry groups were strong, 
sentiment lifted by bullish 
statements from Vauxhall. 
Component manufacturer GKN 
rose 4 to 448p, while distribu- 
tors Evans Halsbaw added 3 to 
205p and Pendragon 3 to 236p. 

Buoyant holiday bookings 
again lifted Airtonrs. shares In 
the tour operator ahead 15 at 
300p. Sentiment was also 
helped by rumours that some 
institutional shareholders at 
Airtours rival Owners Abroad 
are unhappy about the latter’s 
tie-up with German travel 


group LTU and may vote 
against it at the EGM on 8 Jan- 
uary. If true, this could encour- 
age renewed interest from Air- 
tours. which is thought to have 
held exploratory talks with 
Owners in the summer. Own- 
ers shares raced forward 7 to 
94p. 

Old talk that Queens Most 
Honses. the hotel group, was 
eyeing the smaller Mount 
Charlotte concern gave some 
investors the excuse to take 
profits and the shares fell 2 to 
45p. 

House builders at last took 
some comfort from the recov- 
ery talk and made gains. 
Among them. Bellway added 
13 to 3Up, Henry Boot 5 to 
230p, and Countryside Proper- 
ties 3 to 93p. 

• Trading in derivatives 
remained slack yesterday, and 
traders stressed that increased 
business in the March stock 
index future contract still left 
the total well below average 
levels. The contract closed at a 
premium of around 12 points 
above its fair value reading of 
12 above cash, allowing for the 
dividend and financing flows 
imposed on holders of the 
underlying blue chip stocks. 

Traders said that most of the 
business came from specula- 
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FT-SE lOO 
2832.5 -15.3 


2856.4 -4.9 


FT-A ALU8HARE 
1358.06 -5.91 


FT-SE 100 
FT-SE MM 250 
FT-SE-A 350 


Dec 30 

Dec 29 

Dec 24 

Dec 23 

Dec 22 

Year 

age 

1992 | 

High Low ! 

SJbgb soH^SsHto 

High Low 

28325 

28478 

2827.5 

2827.4 

28420 

2420.0 

28478 

22810 

2847.9 

29/12/92 

966L9 

23/7/84 

2856 4 

2861.3 

2848.9 

28421 

2845.4 

2331.3 

2861 J 

21578 

28618 

29/12192 

1379.4 

21/1/86 

13825 

1388.9 

13798 

1379.1 

1385.1 

1170.1 

1388.9 

1103.1 

1388,9 

29/12/32 

664.5 

14/1/86 


Hourty 

Open 

3J)0 

10.80 

11-00 

1X08 

1X00 

14.80 

1SL00 

18.10 

Wgta/AT 

Low/dty 

FT-SE 100 

2838; 

28408 

2842.8 

28302 

2830.4 

2833.4 

2833.7 

28400 

28329 

28443 

28293 

FT-SE Mid 250 

2858.4 

2859.7 

28619 

2857.0 

28562 

2855.6 

28569 

2858l2 

2856.4 

2881.9 

2854.9 

FT-SE-A 350 

13*: I 

13860 

1387.1 

1384JJ 

1381.7 

138X8 

13830 

T 385.6 

1382.6 

13873 

1381.1 


Gross dividend yield (ACT at 25*) FT-SE KXM39* 

FT- Actuaries All-Share 


live sources, including such 
few locals, or independent trad- 
ers. as were still to be found in 
the City of London ahead of 
the New Year break. The big 
institutions have largely com- 
pleted their activities for this 
year, and the securities houses 
are no longer interested in tak- 
ing positions ahead or the 
extended holiday weekend. 

Turnover in traded options 
rose to 21,718 contracts from 
the 10,619 of the previous ses- 
sion, with the FT-SE contract 
recording 8,801 against 3,288. 
Among individual contracts. 
Asda recorded 3.684, reflecting 
unease in the food retail sector. 
Grand Metropolitan followed 
with 2,209 and Lonrho recorded 
738 contracts. 



EQUITY GROUPS 

Wednesday December 30 1992 

Tue 

Dec 

29 

Tho 

Dec 

24 

Wed 

Dee 

23 

Year 

*9° 

(anmnt) 

£ SUB-bEClIUNS 

Figures in parentheses show numter of 
stoclrs per section 

Index 

No. 

Dai's 

Change 

% 

Est. 

Earnings 

Yield 0 /. 

(MU.) 

Gross 

Div. 

Yield 0 * 

(Act at 
(25%) 

Eft. 

P/* 

Ratio 

(Ret) 

xd adj. 
1992 
to date 

index 

Wo. 

Index 

No. 

index 

NO. 

hide* 

No. 

1 

CAPITAL GOODS (1751 

872 26 

-0.1 

6.44 

491 

20.23 

31.00 

873.55 

868.91 

866.47 

740.42 

2 

Building Materials (23) 

886.33 

-0.1 

5.74 

6.09 

2446 

4039 

887.66 

88863 

890.70 

880.07 

3 

Contracting. Construction (26) 

730 43 

RJ.4 

3.84 

6.79 

6954 

37.49 

727.71 

72363 

722.86 

862.25 

4 

Electricals W . 

2539.37 

i -*0.4 

6 61 

595 

19 78 

109.61 

252907 

2503.40 

2474.67 

2267 81 

5 

Electronics i 28* 

2354 33 

-0.7 

6l52 

3.66 

19.45 

52 39 

2370.17 

2367.15 

236231 

170932 

6 

Engineering-Aerospace *6' 

295 85 

-0.2 

11.97 

794 

10 64 

16.18 

29638 

29182 

294.43 

328-95 

7 

Eng meering -Genera 1 143> 

510.00 


7.92 

4.62 

16.08 

1735 

509.93 

50555 

504.92 

453.69 

8 

M eta 1 J y and Metal Form ing (7 ) 

321.45 

-0.2 

5.26 

4.01 

27 79 

9.49 

32207 

31951 

320® 

306.72 

9 

Motors 1151 ... 

372.57 

+0.2 

5.46 

631 

26 72 

1777 

371 91 

366.96 
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NOTICE OF RECONVENED MEETING OF BONDHOLDERS 

To the Holders of 

Commercial Mortgage-Backed Bonds, 

Series 1986-1 

9V>% Sinking Fund Bonds Due February 1. 1996 
9 5 /s% Sinking Fund Bonds Due February 1, 1998 
Zero Coupon Bonds Due February 1, 2006 

of 

Mutual Benefit Overseas, Inc. 

NOTICE IS HEREBY GIVEN, in accordance with (he provisions of the Indenture dated as of Fehnratv I. 1986 
(the "Indenture”) between Mutual Benefit Overseas. Inc. (the “Issuer”) and Citibank, NA, as trustee, relating 10 the 
above-captioned Bonds (the "Bonds' 9 ), that, pursuant fo Section 9.05 of the Indenture, (he meeting of (he Holders of the 
Bonds (i he "Bondholders") originally convened on December 9. 1992. by Marine Midland Bank, Nj*u, os successor 
trustee (the “Trustee") under me Indenture, end adjourned on such dale due to the absence of a quorum, will be 
reconvened on January 20, 1993, at IfrOO soil Loodon lime, in die Orchid Room of the Dorchester Hotel, Pork Lane, 
London, England (such reconvened meeting being hereinafter referred ro as ihc "Meeting"). The purpose of die Meeting 
shall be as scr forth in die Notice of Meering published in the Financial Times of London and die Luxemburger Wort on 
November 13 turd 23, [992 (the 44 Prior Notice > 

The requirements for attendance at Use Meeting shall be as set forth hi the Prior Notice; provided that (T) NEW 

ATTENDANCE CREDENTIALS MUST BE OBTAINED AS CREDENTIALS ISSUED FOR ATTENDANCE AT THE 
DECEMBER 9, 1992, MEETING WILL NOT BE HONORED AT THE JANUARY 20, 1993, MEETING; (ii) Holden of 
Bomb in registered Form should deliver their written request for an Ownership Certificate to the Trustee prior to 4:00 p.m. 
on January 15, 1993; and fiii) FOR THERE TO BE A QUORUM AT THE MEETING THERE MUST BE ONE OR 
MORE PERSONS PRESENT ENTITLED TO VOTE BONDS REPRESENTING TWENTY-FIVE PERCENT (25%) IN 
AGGREGATE CURRENT PRINCIPAL AMOUNT OF THE BONDS AT THE TIME OUTSTANDING. 

Copies or the Prior Notice may be obtained from the Trustee at the following address; Marine Midland Bank, 
N.A., Corporate Trust Department, 140 Broadway-! 2th Floor. New York, New York 10005, Attention: Ms. Vivian 
Georges (Telephone: (2 12) 658-65 15; Telecopier (2t2) 658-6425). 

THIS NOTICE IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you arc in any doubt about 
the action you should take, you should contact your professional advisor, 


MARINE MIDLAND BANK, N.A. 

os Truster 


December 31. 1992 
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Goldstar Co., Ltd. 

(die "Bonds” and the "Company” respectively) 

NOTICE IS HEREBY GIVEN to the holders of the Bonds that, 
pursuant to a resolution passed at a meering of the Board of Directors 
on 1 5 th December, 1992 the Company has declared a stock dividend to 
holders of its common stock and of Its preferred stock re g istered on the 
shareholders* list as of 31st December, 1992. Linder mandatory 
provisions of Korean law, die proposed dividend will be submitted for 
approval to a general meering of shareholders to be held on 27th 
February, 1993. 

A further Notice will be given to the holders of the Bonds of any 
adjustment to the Conversion Price in relation to rhe Bonds as a result 
of such stock dividend. 

31sr December, L992 Goldstar Co., Ltd. 
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^>i« to wtedy changkng code above. 

FT Cityline 

Real time stae prices and otfiar stack market kifartnaUon 
is avatabie toxi^i to FT CityfiM Msmationaf top hone 
arnica. 

Annual subscription £350.06 stg. 

Gefl +44 71-925 2128 for more d et ail 
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FT MANAGED FUNDS SERVICE 


m v, A iVHAL TIMES THURSDAY PECEMBEK3T Mflfr 

1 aiiAhle *rom FT Cityline For farther d«lsils cair ( 0?i i 925 ?12S 
Current Unit Trust prices are availaMe .to 


AUTHORISED 
UNIT TRUSTS 


ttd Offer + or 




Britannia Ufe Unit Manners LU Q»0)F 

HO Wea GOTHS. Glasgow 6? 2PA 041-332313! 




Offer ♦ ir 
Prise - 


AIB Unit Trait Managers Limited (1000>F 

ftlBdnm Rd. UsbrlMrMtdrft UB8 LRZ 0895 ZS*7H3 
W&MAmfevi. ..S 1S7J 150.9*167.3 020 0 00 
AIEGrafkndEartrv -5 205 0 207.4 220 0 *0.70 I 44 
MB Grufmf Ema . 5 147 b 144 8 15* 7 +O.20 0 30 
UJGTOacEataeO 3 94J0 LOU IW ? +LW 0.00 
MEtahMGfe . 3 752b 75 2B 77.61*21 ft « 
A/B GrotaM Japan 5 125.4 127 J* J34 0 -HOW 00 


BdUaenlCmM — 6 8U4 09.44 45*5 
Do(fcmn}~ . 6 9645 4765 104.43 

Small* Gu. . . .fa 67 28 b72&d7LQfa 
DaiAconm! . . b 72.75 72.75 77 B1 
Higher Yield - _ 6 3527 35 64 38^7 

Do (flam) 6 47.67 4024 

American GcMte . . 6 5L69 51 91 5521 

Del flam*) 6 52.67 5209 56.57 

Emm Growth , fa 8012 ffl.1 2 44 25 
DDUoto.... . 6 ®« 88.44 45.13 
CkfajIBondWK _6 27 61 27 82*29-51 
PDUqun)..,. 6 33 93 34 IB 36 2ft 
Mmjjui FfW>mc-t 3108 3Llb 3323 
(DoAcnmi ... . ft 31.17 31.25 39.42 
tarfetoatan -I 7965 3049 66 09 


6 5L69 51 91 5521 
6 52.67 5J09 5627 

6 aai; m .12 4425 

6 ®<M 88.94 45.13 


JSS 

l57 

J6 
16 
:W 
.09 
.11 
.11 
00 
00 


ILM^p-fcftolaC-ft 3108 3L16 3323 
1 Do flea ni ... . ft 31.17 31.25 J9.42ML9b 
Pxrfictaatan ..I 74 *5 3049 66 09M.17U-48 

Wte4mAKBm.6 75J0L 75.83 81.lQl-8.mA3 


CmltdenttM Fmvfe Most LU O20W 

Ulloo Way. Simm Herts SGI 2HH 045874 

Cro-tM* 1 4751 4629 51.47 *12 

Growth Att *0824 4428 52/0*12 

m* Income _ .... 6 27.69 28.15 29.94 tlH 

Jmam 6 24*0 24*0 2b 3fl -043 

Sautter Cata .... 6 2080 20.30 22.12 *21 

SnuITerGoi „.6 2U0 2120 22J5 *023 

CmdtaiEjrwron ... 3 5 229 53.74 55.40 MLZI 
Eoropniw Empt _ 3 59.74 6L14 63 03 *17 

PacMfcEvecwt 3 40 m 4148 42.76*58 

USEjtmpi 3 66 87 MOL 64.40 *94 

North American, _.6 29 88 29*8 31.78 *40 
Erapra 6 26.09 » J8 AQ6 riUfl 


Offcf+w YWi 
Price - firt 


fiartmore Fmd Managers O2D0TF 
Gartmore Has*. 16-28 Moamcnt Street 
LandoiEBRSAJ 071-7822000 

Dfall*ji<m*.0277 264423 

I mau r S wUh: Fmtofe 0800-289 336 
UK Growth Fwadi . 

BrtUrt Grown ...5k 42.15 *3LZ 3 95.17 -022 1 22 
CmhTrwt- . - .0 L2ft5B 12ft JfciatSa *« 5 84 
Practical I* Bad 3k 94.96 95-23 102.12 *0 <JJ9 

Doffloni) 5k 78278 2P3J1 218 03 *09Jj4 JR 

UK IrOa ..-OLWJ9U4JD 126 85 *0 

UKSnttIhrCos_.5kl8Z.92 65*5 9 LBS I* 62 


Ml UK. Bm Offer 
Ovu Prkt PHct 

HIVESCG mil tfT Niters Ltd -Conti 


Offer + « YM 
Price • Grl 


Ml 

Qrge 


Off* + « WJ 
PHcc - Crt 


CoremreOT 
1 433 1J 


471* -0 4 
371 2 
230 J «Oi 
554 5+0 6 
3422 «04 
1778 *6 


*41268 


AXA Equity & Law Unit T*t Mngrs <1200)11 
Equity & Law ttte. CarrmtionSt Coneqin 0203 553231 
General Ik.. 3 465 2 407 1 4331-04 268 

GoVnlAcc.. 5 44L2 443 J 471.6-04 268 

UK Growth tec 6 297 4 3019 3212 3 01 

UK Growth Ik b 213 2 21b* 2303*01101 

Higher Inc Acc . . h 512.9 6212 554 5 *6440 
Hbtfvfnclne 6 316 4 321 5 342 2 * 4 4 40 

GHts/FriUtec 56 168 4 168 4 1778 *6 718 

GlItSJFid IoiIk .5'i 90 72 9Q 72 9581*31716 
tftii America 6 253 6 259 0 275 6-0 3 0 00 

Fartm ...6 234 8 237 0 232- Z +1.0 MM 

Earn ... 6 199 7 199 7 212 5*4 2.68 

flrilEitWr 6 6124 6124 65.15 -083 3 U 

Bmfodro5.lt. Act bTOU 7ft.lL 6310*01305 
SrK FndntfslM ft 6131 61 Jl 65 23 *01 5-03 

GktfulOltti . 6 63 36 63 97 68 Ob MUSK) 02 


Brown Shipley & Co Lid UQOOIF 
9-Z7 Pvrynurai JW Rarmris Nlh 0 

MrtgdP’raUoIrc-.ftTBaOO B3.00 88 « 
Mini pfotta flee b 1S5.4 1554 165 J 
UKteml 6 1365 136J 1454 


90 72 90 72 9581 *31 
253 8 2590 275 6 -0 3 


Co«r& General 

Fkandai 

ruiHUUDB . . 

German . . .. 


.ft 63 00 S3. 00 88 40 
6 155.4 155 4 165-5 
.6 136 5 136-5 145 4 
, 6 17 34 1734*18 73 
6 2099 2099 2260 
6 2167 21A7 23 34 
6 101 7 1026 109 3 
.6 6468 6639 70.70 
6 37 69 37 69^40.42 


b 234 8 237 0 
6 199 1 199 7 
6 61 24 61 24 
6 TO U 7ft 11 
ft 6131 61 J1 
6 63 36 63 97 


252.2 *1 JO 3.08 
21T5 *4 2.68 
65.15 *05 3 13 
03 10 *01 505 
65 23 -001 5-OS 
68 06 Milan 02 


Growth Ik K5-1J ..5 Z7.ll 27.1M2S96 
Growth Ace 1*5-1) .5 3157 3166 33 72 


Hlfh Income 6 65 60 67 00 TU* 

Incotne . b ILZ_3 114 0 121 4 

IMIIKORK. - - 6 02.77 BZ_77W8aj-S 
MU Growth* -. . 6 3106 31 06 33 06 
-ft 6141 6347 6760 


Abhor Unit Tst Mngrs QOCKHH 
80 Noldeehdnt Rd. BotmneaHi 0345 71 

Gmi&Fitedhit 6 1ZJ 2 1272m 134 9 *4 
H^lKEoultT . ..ft 1303 141.0 1500 *5 
WerMwtt* Bond 6 255b ZX 6* 270 9 * 5 
American Growth.. 6 274 8 274.8 293 9 *1 
felanPKiric .. .6 1812 135.1 196.9 *2, 


AU«i PKiric 
AueuftEhMra 
RomrAcc 
MhftEncr^. 
1992 Erterpriw . 
Cam Cap rUl ACC 
Euro CapLtol Inc 
General 
Jtiun .. . 

MoUcrtfWil 

U K Growth Aa .. 
UK Growth OEU . 
IlSEnwongCn _ 
fncome A Growth 
DMcal 

haenijiioiuJ .. 
Dlrtfend & Growth 
GMhI Gwlh A Sec 


0345 717173 
134 9 * 4 7.04 
1500 *5 5.67 
270 9 * 5 4 61 
. 6 274 8 274.8 293 9 * 1 .44 
.6 1812 185.1 196.9 *2 97 
.6 212.4 216.74 230 S *1 4 2.72 
0 124 2 124 2 1245 *1 597 
fa 64 18 64 18 68.64 *09 L33 
ft 72 79 72.74 77 85 * 22266 
6 100 1 100 1 1070 *1 97 

b 94.S1 94 ftl 101 4 * I .99 
ft 189 4 189 4 S»2 5 * ft 2 A 
6 86 96 86 96 93 00*92 
ft 1020 1020 109 0 Z 72 
ft 160.7 160 7 171 J *12 199 
6 100 1 100 X 107 0 * B 3 03 
ft 105 4 107 J 114.1 *.6| - 


Month!* Income — ft 61.41 6347 67 60 *14 4 98 

north America**..-. 6 101.4 102.4* 109.1 HUfl 0.20 

Orient* 6 9301 9301 100 2 *40 - 

fecovcrr 6 29 31 30.75m 32 90 *90 3 J9 

Smaller Cm ACC . 6 20A4 214JZ 2Z9.Z *10 - 

Smaller Coi MC. - 6 122.4 125.5 13*2 ....172 

Brycourt tlntt Tst Mgint Ltd U40«)F 
Hertetft Htt PovtmM Sa.WlHOJR 071-935,6382 
IkOiw G rowth -111891 189.1 194 2l k>43 


Badtsitaster Mangmt Co Ltd (09307H 


15 St Botolph sm. IjMdoi EC3A 7, 

FeUowfhfp . 5>e 57 33 58.17 6LB9M16 
CAccom Ualtsl 5'e 63 93 64.86 69 00*20 
Income . ^ 3U 1955 1981 210 B *3 

KflcomUnitsI - 5*. 444 4 950 5 4795 -KLfl 
Smaller Go‘t , . .51 97.76 100 7ri 1072! *3 
(Accra Uoilsl ..5k 1175 120.4* 128 7 «UC 

ImPta-ttoik) 3 63 37 64 2b 66.60 *10 

tflcamUiill? 3 70.99 7L9Q 74.60 *10 

K*ilKomeABrt*-3 54 74 55.71 57. 73 Ufl 12 


5k 57 33 58.17 
5k 63 93 6456 


6(3245 324 5*347 01*1 414 03 
6 58 09 59 b6 63.4ft I0U 3/H 


6 58 09 59 61 
6 7358 74 7 
(■ bZTQ 53 8! 
b 58 -2b 58U 


EC3A7JJ 071-247.4542 


79 47 *01 128 
57 JO HLM 5 24 
62-39 **B L9 


Cum Istent Unit Tst Kngt Co Ltd U200)F 
1 WMtt Nat Yd, LonAn Brfdi&SEl l/IX 071 4075966 
CmfcaemUT™...5R7jb5 27.65 Z9A4 UluQ. 91 
Gmfctnt ITT A k., 5 1 28. 65 2865 30.70IHJ7UL4Z 

Co-op PerakHi Fds UT Mgrs Ltd Q000)F 

7M0 CorfdWII. UadK EOV 3HJ 071-303,9494 
Emttt OUt Dee 197016814 6g4 M8 2K..I45A 
EoeltyAcr Oecl9 .006295 16295 1660.11.- M 59 

Crown Unit Tst Services Ltd 0200)F 
Crown Home. WofciM CU21 1 XW 09B3 73503 3 

American "ft 160.6 X60 6 17Z.7 *JD 502 

GndUflGwtfi .. ..6 22.84 22.84 2456*12106 

Osi* 2 29.00 2900 295B *B| 0.07 

Emaw. 6 136JZ 1 302 1457 *30 1.40 

Growth „b 3814 3814 411 2 *J 3J1 

Hl^bliwam 6 3395 5355 3605*10 553 

In? Trust Fd 6 3059 3859 41 «9 *0b lg 

JipwnBe - 4 1773 1975 212.4 -L10M.D0 

NiwBlimal Tst Mmwpnt Ltd (09Q01F 
155 Bbtopnaie. London ECZM.DC „ 071-410,0177 

Egrpoe a aSiiwirCm -.0010*2 liW 2rilU&x£[ \ - 

Japan Small Ctts _...0BQ8ft4 B98ftWKNL56l . 

UKSmaM On ™.. 0p53.4 1Q3 Aim 7 - 

US Small Cm 00261.7 l26L7W1301_lJ. . J - 

Discretionary Unit Fond Mngrs QOO0IF 
C/0 Givla MMdtetan. 66 MOboaSL EC2 07I-377B819 
Dbc Ik Dec 11 _ .51132.1 l32Ui 13901.. &M 
Do flam Dee 11 . .5*2925 292.1 30751. _5.M 

P f u n u i iou d Fond Mangt Ltd QOOOIF 
l White Hart Yd Latdm Bridge SEl 1HX 071-4075466 
GJwi Pnrtfnito tnc _ Sf 33.65 33 65 3ft.O2]«O88|ia0B 
Glee Portfolio Act.. 5175.40 75 .* 80. 71 W5BI 1800 

Dnfdhi IMt Tst Moots Ltd U400IH 
25, RawHtOfl Terrace. E(Mhaf4i 031-315 

British Gwth . — ....i 204.L W1M217 8 
E r id K nGwthf ... S 191.1 191 1 202J 

incorae . 5 1802 100.2 1925 

tewAUa 5 122.7 122.7 1M5 

Japan Growth 5 84 68 8468 9021 
JapSmllrCo. _ . 5 329ft 3296 350 7 
mKhrarv _ . 5 1908 190 6 202A 

Ewnfl 5 LIS 8 1158 12L6 


Preference Shin ~5k ] 23.44 

Hlafahicom 5k 12852 

MlFuJIri 3k 12802 

UK EneOf hmna _ 5k 020 


g.«4 an 25 . 45 *jn 

28.62 28.86*30 87 #0J5 
28-12 23.12* 24.15 *K 
120 64 12144 129 62 tOW 


Fronier Martets 5k 36 91 36-91 59 56 


Americas Grows _ 3k 46.93 46.98 
USSiullwCK.-Sk UBD {ISO 
UcgvhUiM. . 5k Z06J U6 1 
Emetof 5k 94 25 **2} 

(AemUoftsl . 3k 96 01 96 OZ 
Earn Soufler COS- 5k 17JB 17JB 
French Growth. _5k 61^ 6i.g 

AcomUdfS 5k 6456 64 86 

fcegKcjg&Gb&i 5k 5455 54g 

Tull Growth 5k 4S.7Z 45.72 

Accra Unit! _ -5k 45 72 45 7? 
JapmiPerf 5k 2439 2434 

Accra lfntft 5k 24-59 2439 

Josh Smaller Cos Sk 26.26 26 26 
a m P WASC tf 5k 62L94 6294 
Aomlfilts- _ 5k 6333 UJ3 
SEVA 5klWB IMS 


50.02 -C M LZL 
lli 3 *70 - 
1127 *10 - 
9928*17 L5 
101 7 *20 1 5 
1831 *01 LIB 
65 Q 3*12 D92 
68 75*12092 


5B.49 * *2 
4857 *D 
48J57 *13 
2b 11 *16 
2b Ji *lb 
27 06 *02 
68 17 *221 

68.60 *C I 
199^UX 


E JL35 

L09 

109 

D 73 
0.73 


MGM Unit Managers Ltd (lOOO)F 

EJKU Boat R«w W. Vhrtlai -_ 

:: ai g.i ** i 

nwjSnweh 5 313 9 316 3 33ft • * , L6 

J5eS»tTC'jit...-j » w SsSStS 

Inti Bond 5 M.Z8 64 2Bri67hn 

SdecM Sits Gwth . 5 16-49 1606 J7-J2 Sii 
hSStanon GKh SfflSI BS 43 94 ftOK^, 


Offer* nr WJ 
Prtcf * 5* 


KiP •*«*&, 

ssa»“f g'-Taa.ss ssi s 

S 4 PUK wwne-5'f J: T1 75 W *0 »F Z 5 
WK!»4r.»«iK st ^i^.as 

53$ SSI? as Ljl-fl irb 51 

'f&PhefTubwul -5»i - ' 

“WSB 0 


Stiff 


£h*w 
Price - 


-■’K 


Globe! toe & Gth ..5k 


11167 119.a 


Gold&latlte - 5k 157.04 5751 6167] 
UK fth m iMila in l ■ 5k BOOJ* lOOJMdlOh.99 



GKA4lhwn» M ..5kl74 45 74.4SM79J1 
fit! Band 1 1 54.88 5488 ».60 


AmrkJii - 5k L2040 120.98 I29J4|*ft> 

Erapeaa ... . -.5k 75.30 75 JM 79B&[*J» 
EsnSciOra - -3k 85.43 85.43 90.86 
J mjkwCKU Yw q -- 5k 67.97 68 BM 73.78 

HK9KD9U 5k 8965 90J1 9663 

J4flan Jk L53.72 153 72 163 63 [-LjK 

Pad flc Growth „ 5k 02*32 12432 133321*11 


IrtU Bond _. . 
EdwKFwdi 
E u rop ea n Dkt 
European Act 


— 5k f9ft.47 96.47 1C2I 

— 5k 10L4 10L4 1073 
.... 3k 1 1309 130W137 7 

• CnappOMd Aanaal Bite 



J4flan 3k 

Pbdfk Growth ..5k 


Mmwd&raltr. 0 

Long Term Bat.. ..0 
Mad Term BaJ 0 


Cwnioui. .. -.0! 

UK Equity 0 

UK&nergtaOCrt .0 

America .0 

Japan 0 

E u ropea n . . — .0 
Intel Linked GOt- .0 

Fired Interest 0 

amir Emerging Cm _0 

Pacific 0 

Eowrotol Mkts 0 
MdB Strat Japaw 0 

WteSJatPaeflcBa.* 
bteShaiMiEror.O 
krinSUat USA — 0 


I 1W 16 167 42 167.42 *37 
17956 1B2J0O 182. BO *44 
15534 15736 157.86 *33 

X05JD 188.7MU8 77 *04 
9994 104 34ri 10434 *73 


202.6 


AbCftorth Unit Trust Managers Ltd (1600>F 
16 Chester Sf. Edfuboraft EH7 7KA 031 2200733 

Ur Small Cm. . . 0U064 0 WO 1131 01 .1 - 

Mstnist Unit Trust Managers Lid (12Q07H 


100mqTcfraee.AhmtroriA89iQj 

Amer Inc & Growth 3k 41. LI 4LU 4354*13L94 
Cuh . . . 0 50 21 6a_2id 30-21 *01 6 74 

European . _ . 5k 72-22 72.22 7656*037 0 00 
EurocnmlKOiiW- 5k 73 70 73 70*78-21 *34 L71 

Emm* 1 9b6 * 866 4 894 0 +0 5 3 43 

EitraMnm. ..Sk 39 19 39 1M42 59 * 04 591 

FarEaw&maf fern. Sk 7 0.10 70 10 75.84 *<M a 04 

Fined iPtmt . 5k 17 23 lftDUl 1922 *JC 1031 

Fort In Td. . 5 1L3 3 117 0 124 9 40 4 136 

Find Inv Tft Acc 5 1876 143 B 20b 9 «0 71 32 


Barrage Unit Tst Mangmt Ltd (0905HF IS 

117 FvcburchSi. Londoa EC 3 M SAL 071*80,7216 Eagle Star Uoit Mogrs Ltd UOOOiF 
Short OiirodU 16167.89 67 09 40.79f*iaJftO5 Bath toad. Qwfttntam GL53 TUI 024257 

UKBUawEedtac... 6 117.7 1193*127.1* 40 

OS Unit M anagers LU flOOOJF SSiSSSSS^ - t S2 , L ^ 2S 

P0B« ws, nw irftlJoaSra BflBWfi--.-. t la? IS.LS.T S3 

UKcSrt. ' ft [ 137 j Sf iSsf2fcEJ5 1/KHIqftrKAce. ..6 144 9 147 JW 156 7 *1£» 

uSEKS . bluj7 IS* iSiiSj&n ssirrsL*- 4JE1 tS-5 }£!« 


Japan - - 5k 

Pacific. _ 5k 
PttwertT Shan* 5k 
UK Growth . 5k 
World Growth 5k 
Ethttal . . 5k 
AbwdeM Gilt lawn . D 


- 5 U 1423 L4L3 


5k 46.79 47.14 50 49 
5k 3882 40 42 43 15 
5k 3697 3697 3995 
5k 54.45 54.4*45812 
5k 52.45 52.68m 56-23 
• _ □ 51 01 5101451.01 


151 0-17 
50 49 *01 
43 15 * 17 
39 95 * 07 
5812 *Q7 


For CS Fond Mi^ri wt City Flrundal UT 

Canada Lift Unit Tst Mgrs Ud Q280IF 
High Si. Pollers Bar, Herts. EN6 58A 0707 51 J 

GanGnDist 6 1593 1634 172.2 *0 1 2. 

DdGm A crww .. . 6 29L9 3978 3156 *.1Z. 

EtolrameDm b 91 49 93 64 99.47 * L9 b 

Do hK Accra . .6 254 7 2613 276 9*05 6 

Gift A Fid lot 6 39.69 39 77 42.2ft fOljJfr. 

Cannon Fund Managos Ltd (1200)H 

1 Olympic Way. Wembley. HA9 ONB 


UK BiVaneed Acc... 6 137 4 139 4ri 1483 *30 
UK Growth tec _ _ 6 194 0 197.1 209 7 *70 
UK HI* Inc I pc ... .6 1227 124.7* 132.7 *50 
UKHIqft Ipcflce. ..6 1449 147 Jtf 156 7 *0H> 7J6 
ntbAfPfrluAce. .6 107.7 l08i 115 4 *30 034 

Earooeroflcc.^ 6 136 4 137 7 1465 ...... 048 

UKPref AFllnc....ft 59.13 59. Uri 62.7ft 9.78 

UK Pref A FI Ace. .6 94.1b 94.1M99 93 *33 9 7B 
MJ Spec 5fts flee.. 6 4234 4234 4504 *30 0.25 
CwrirwwoBilalOra _ 6 67 faS 68 S3 7122 * LB 1.51 
Oriental Oops Acs ...6 64.00 6489 6903 *221.15 
Japamfic 6 45 32 4555 46241*51 - 

Edinburgh Unit Tst Mngrs LW Q400Hff 
97 Hayruriei Terrace- Edtabtroh 0345-09 

Ameriae 5 104 0 104 M 2 105 -05 

CammAlm .. .. Sk 2246 22.83d » 2b *05 

EuroFand- 5 35.02 35 02 37.01 *00 

Grovt/iAlnc 5 206.4 206 4 219 J 40.1 


0 30 LU 2D33B 20323 *65 

0 90 88 91.79 91 79-142 

■ - - .0 L9LlBl9Z.a9 19249*37 
iGUt- .0 14659 147 2M 147-20 

a 0 15180 140. 10W 140 J10 *49 

pgCm -O B0152 207J9 20739 frLS 
- — 0 135 TO 138 89WUH.89 *l « 
Ikb — 0 104 85 10750 107 60 *« 
UpaP^.O 107.8ft 10991 109.91 _ . 
ABU 10433 107.16 107.16 .. .. 
tlEwcge.O 107 J4 108 JB 108-78 
JSA — OUOlB 119.91 129.91 


managed Eowity... .6 77J5 79.28 8434 
WtdTcrm&rimd...5 7356 7504 79.H3MU7 
Ljowg Tm BalaneM - h 80.96 8241 87.67 
UXlqufty. - - 6 8527 86.97 9253 

UKEreergtPqOa... b 46.91 48.99 5232 
America*... . - .ft 9365 9*.wioo« 

Japan .6 43.94 4437 47.20 

Erapra 6 80.06 80.60 85.75 

Flaof fntermi 6 69.47 6951 74.00 

ladeie Linked GUI.. .6 64.78 65 13 6939 

Dcpmil ft 7274 7274 7739 

Broker Unit Ihwb 
BrrtterWdCromk _5k 93.92 93 92 100 13 *3 OJ 
Brrirfo income .5k 9382 99.82 100 SI *J4 4J 
BWHMRrtfMi 5k 1029ft UB.01 U054 *ft7 1.] 
6raflft>ptolE_5k 49.93 5039 53.18 *19 2_£ 
OaCAccun) - ..5k 4993 5039 51. IB *14 2J 
BrtwtelbtFW«tit_5k 50.15 5037 5337 *03 4 J 
PoCdCOMU... -5k 50.15 5037 5337WUM5 
• On a tettdi, wdbwill be toe wed ax Eh price 
YWd ppohd as Cfllf rCompnod Ana I Mind 


52-12 


Tdeflnwort Benson Unit Trots (1400)F 
10 FiPCbvtfl Stow Lcadoo EC3 
Demen: 071-9567354 Admla 071-6Z38000 

frame Trosls . 

Ejaraftwraa.. .5>| 4738 473MS0 4Ol*0l|7.64 
(flora Unltsl .-.5k 6225 62-25 66321*07 

GfltYldd„ 5*z 11 b Z U6 2ri 1226 

Tflom Units) — .5k 320 5 3203 338 
GMalfucatm ~..5*a 1750 175«Z5tx 
(Accra Ualtsl _ .5k 3732 3732 397 

KldiYIvfd Sk 120 8 1208 128 JS 

(Accra Upflif-.- 5k 327-4 327 4 3483 
SmllrCoiDtr.- 3h 3665 36^9*38.99 
(Accra UPitU— 3k 4431 44 Jl (7U 


CmhAcnm* _ .. k 
CrolW Growth Trocn 
ArmrSmUrCm _ 5k 
(flcxraUploO - _ 5k 

north Amerlcaw —5k 

(AoonlM... 5k 


.4 3Z7 4 34B3HLQ 
3665 36.65* 38 99 [*10 
4431 4431 <7 141*12 


EaropnaGnwthg £1 35 78 56.08 59 65*- 11 
RTW Imstnunt Hanawsn LW 

Mxlcbm Unit Trust Msmaqm WQ«WF 
MamriWe Maa gemgrt L “ <U00)F 

uaKS-Kra. 

S5SK“::..i !«1 }Si j| 

Kotb Alston *_ S'. 1^2. T 142.7 lf3 Z -06 
Fjw-Emt 5k 1553 1553 166.8+0 6 127 

UK^ferCdTlSk 1103 1132 JJ13 £££ 
Esropev 5k 5flia 58J2 6236 *3C 0« 

JranseCiMh 5k 3245 3245 34 63 *£ 0 00 
«kn*fdP’ro«o 5k 56 66 56 64 « M ^ 1A? 
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5k 7277 73 4SM 78 J8 * 77* S< 
5k 22.57 22 57 23 7B -aOiFft.bS 


5k 6141 62 1ft 
Sk <67 2 4701 
ftk 6b 30 6638 
ftk 191 fa 1916 
ftk 2457 24.73 
-5k 45 7b 45 7b 
5k 57 92 58 09 
ftk 122.7 125 0 
5k 8985 9159 
5k 118 3 LIE 9 


66 32 -025 D 76 
501 7 -0 5 4 97 
70 B4 -0 53 122 
2044 -44 - 
26J9 -OM - 
48J83-IH - 


Whan 5 96.78 10062 105.92^450 91 

Smaller Cot . . . .5 S7 h9 60.10*63^6 *57^.81 
Spedal Sits. .5 72.41 75.07 7902 . . □ 82 
Fit of Inv Ttts 5820 5ft 125 06 L3l.64M34D.96 

Exeter FM Managers Ltd (1400)F 
23 Cathedral Yard. Eaeiv EX1 1KB 0392412144 

BalaneedV Sk 9ft 64 95 97 102J0 *43^25 

FdofliwTiU. ftk 27.52 2790 2976 *06*40 

Htohlncocne 5k 401b 41 J8 4414 *09 1127 

Capital Growth .6 44 86 46 86 S0 26 *S7|0 00 
Zero Preference Y ...ft 30 88 3UDoi 33.21 *JD 15.00 
WarrartP. . . 6 27.06 29 25 31J»HMD»00 

Family In vestmen t Mngmt Ud aOOOIF . 
lb Wet Street. Brighton BN1 2RE 0Z73 220707 
Family Aaet Ttt .. .S|596! 60 01 63EWT. T14 39 
Family Tima . 5(6124 6185 *5 79l. . Vi 20 

Fidelity Investment Sens Ud (1200IF 
L30. rpobrldge Rd Tonbridge TM11 907 
Calif ree. Prime Dhnu 0800 414161 

Brofcw OuUwgs 0800 414181 

CaPFwi 

Cash FraT QhOOOO UOOOdlOO OOl .1660 

StafcH her Growth bn 

CbwroiWUhfcllK 5VIZ4 34 34 J4 23 78 *nl4.73 
CrtnUttfalEwte . IS 1 24 J? 24 32 25 66 *06*00 
CMnflUBttlmrta. ft U 23 92 2392 25 22 -CL09W.O0 
CaRtrMBbklroK ftk 1 23 06 23.06 24 J3 M.mIo.00 


Japan Gwth 5*15964 59*4 63.79 

PKJftotoe 5k 012.99 112.49 12DJB4I 

Pad lie Strategy .5%|»994 89.99 96J9I 
ipGwiF .. 


5k 6224 6224 66.51 



US Index* .-^. 5k EUHBILTSB 
n^taiBOkca- 5k J 59.04 5904 
US Drit Trttt OealhiB: 071-865 003 
mis uk iwsex t . 5kToam ulejoi 


WAWvrr 

0273220707 

mT. TTSjq 

79i. .fisj 


toll Grown - 5k 009.78 109 78 117.41 -Oflfa 

German Horiira „5L|43J4 43.14 4603 *ib 
US Index ♦ ™ 5k 021X8 127XM 114071 __ 
FT^EUdfackPa- 5k J 59.04 5904 64J6H02D 
■K Dntt Trvtt OcdhiK 071-869 0033 
MfS UK Intel f . 5h aam ULhJOl 
WSEwcpaiinfeia 5k £HM 1LD4Q1 
IliSmTrtaf .5k awnw 
MlSUStodtffa. 5k 03239(32109 

MIS Cash f 3k to230*X2 

MfS UK Brof4- 5k ESttiroajbOlff 
U&Eto8nBro«_5k QIWU97fal 
MISJaBeTOf -Sk EDJZJ 13J261 
MIS U5 Bear 4. ...5k HHJBa 09783 
JWS Detar Boil 4... ftk 0S«!1S.™ 
uis oca* tat -ftk um<am « 

MIS Gilt Serif# ..5k (KUtH HL1454 10A973 


CkwtrotedflMiUK 

CttdtfhlEitt 


_ Cw« AdBbk Joan 


MIS US Index 4 - 5k |SIMW 19 9947 2UH73 
MIS Gian 4 5k[ni9D7 14J0Z7 153641 


MfS Gill Bear* . .5k|mBBnAH fl95M?RBnmr 
MIS Dollar Cai 4 ■■ luaJTQ 10.7772 U3430 H(Mlll.9Q 
IflSUnHThPdl-USS Equivalent 
MtSUK bwfet f .3k [Sap (6007 IhM 
SUTClhra*? pH 1 
MBJjpcilode»»^3kiiapg(3LW7 15617% 



6199 
133.4 
97 74 
IZfaE 


4k! 104 b lOa&dllObl 


2: 0 39 
106 
125328 
349 
a 58 


Capital Home Unit Tst Mgrs <1200)F 
Capiial House Fatiwl Sum, Edbdmrgh 


Far East Inc 
GIU A Frdfnt , 
ImJ Band 
EivtbFwMi 
ASEAfI 
AiteHUd 
AiwrrEoInc 
flnee Spec Sits 


ftk 48 29 48 29M5131 
0 28 93 28.93*2937 
Sk 29.83 29 83 3L48 


ftk 29 78 30 14 

ftk 208.2 208 2 
5k 39.93 39.93 
Sk 9882 96.82 


Growth & buce 5 

CqtfUl 5 

Balanced . 5 

AcamnLUdr .5 
toonmlMs 
tonkntemr ft 

Ulali JP 

nign mcom . _ ? 
Eqbtt* Income . ft 
HighYMd 5 
GortSecwitles 5 
IrteroaUanal Trash 
Alter Spec Sits 5 
European Growth 5 
immUorai ft 
Japan . 5 

Pacific ft 

Sees of America 5 
UTwfdt AaeiVai ft 
Specialist Tvs* 
Asset Vahir . ft 
Can A Gih 5 
Seller Got ft 
2nd Smaller Cos ft 


ftk 44 29 M 29 <7 7A * 
ft*? 346.5 >to5 J70 4 -01 
ftk 195 0 195OWZO0 4 -01 
5k 215 5 2155 230 3 -04 
5 k 3LJ9 31 J9 33 13M4 


031-228447? 
Cash Acc 
Do Inco m e . 
European Gwth 
Global OppiAoc 
Do torome 
JvonarA Gwth Acc 
Do Income 
Intnl CwUi 
Japan Gwth 
Nth Amro Gwth 
Oriental Ow Acc 
btacm 
Procertr5h»OT 
SnullerCm 
UFGrowtli Ttt 
Mnqd Eawnpt An 
Do Income 


DeillngOt 
0 5836 58 06* 58 86 
O 50 J2 5032*5032 
6 31 22 3L22 3332 
h 4221 AZ.A1 45J5 
6 41 22 4( 42 44 29 
b 2691 27 10 2S9B| 
6 25 76 2S 94 27 74| 
6 26.15 2626 28 08 
b 19 43 19 52 20 07 


SM3 


fa 5199 32 30 
6 87 44 87 44 
6 8559 8559 
6 2291 ZJ 66 
b 2631 27 21 
b 2420 24 40 
3 217 7 219 9 
3 2022 2D4 2 


5k 122 2 1222 
5k 23 86 23 Bb 
ftk 127 0 127 0 


130 6/-02D/0 62 
2539 *05 185 
L35 7 *40 I Dft 


Royal ScvtfWi Amarwice 
■erMCwHwQoeiite 6|6ft» 65 09 


42.41 4535 *31 1 63 
41 42 44 29 -0 3 1 63 
27 10 28 9B * Oft 4 7b 
25 94 27 74 * 04 4 7b 
26 20 28 08 -02 1 19 
19 52 20 07 *25 - 

32 30 34ft4 *15005 
87 44 93 ftl * U 0 73 
8559 9134*11 171 
23M 25 30 * 0b4 IJ 

27 21 29 10*16 2.75 
24 40 26 09 *U 3 47 
2199 229 0 * ft 283 
204 2 212 7 *<IZ81 


JJPPoSnBvCk- Sk 26 41 26.41 
Ewvpeu Ipoonw ftk 31.07 3L07 

Earopean 5k 9832 9832 

1992 Era Omn ftk 40 35 4035 
UK Growth . 5k 6564 6642 


UK Growth . 
GtobarComwtAle 
Growth A Inc . 
faiccmePte . 
toll PEP. 

Japan Spec Sits 
Japan . . 
Managed toll . . 

MnrobiaJlder 


32.15 *J1 
219 7 . 
42.1b *02 
1051 *20 
28. IB *01 
33.04 .. .. 
104.6 *20 
*2-91 *gs 
70.48 *05 


MIS UK Bear* .ftk SnSOiUom LL7D79 

UlS Jroaa Bear* _ ftk 389 811691 

MlSUSBear f -_5k SHOBlfeOU 1550b 
MISDiiUwOad*. Sk S&G37Z342S7 246803 

MIS DPlUr Bair* SkSHHBlUm: 

MlSGiH Bill* -.Sk Q5JBZ 15L3B52 16J9DI 
MIS Gift Bear*. 3k 9JUQ DA8Q2 14 
MIS Doltor Cash* .. UUmifaJlU (7 

Grannie Unit Tst Mugmi LU (06597F 
Mint Hsc. 77 Maroel! A. Lntae El 8AF ' 071-488, 

Small 5klbft 12 65-12 69 28|_. A 

Bridge Inaxne . ftfclbJfa 21636 23017! I 


La&mtin UWt Tst Mngmt Ltd 0200)H 
Laormctei Hu>, Barnrood. GkWBtEr GL4 7BZ 

Enotrirtm 0452 37 1500 Dm 

Growth That 5 206 9 208JM 

H*h Income 5 94.42 95.03x1101 1 

hieraatioaaf_~. .5 68.14 66 14 7Z.49 
OndratedAMs .5*2 54.78 54.70 56L19 
KwnpaEmkedAnii ,6 54.68 54 68 SBJ7 
hvUNitoh_6 5325 3325 3537 
A»w U*«riMd A sms .6 59.69 59.69 6350 

Ma na g ed 6 5031 51.46 54.74 

Cash. .. 0 S2-57 52.57 

Lazaid Urit TM Mngrs LU Q2001F 

21 MoarHeidL London EC2P2HT 071-3740916 
UK Capital Dec 29 „0 3163 316.0 3215 ZJh7 
DUx&MDcN-O 334B 334 J8 34QJi _ ^ 293 

UK toceme Dec 29 „ 0 2238 Z38il22&2 477 

OKSttGoiGlh(toi»_0 167 A 167 B I7CB. 315 

bvB3MiDK29V-0 89.82 89B2 90.74 _ IBS 

fUbtecrGwathcaf 0 7284 72JB4 7349 030 

hpAPa:Mblks?9..0 60.9! 6091 6200 CL 11 

ItayBMnDKJD^a XZLSH 111539 111539(*al2Sb 

Legal & General CILT. Mgrs) LU Q2001F 

HrtU * 

EaqairiOT 0277 22730 ) Deeflng 0277 690J95 

Cast hem*. . _ .0 50.77 90.TI 50.T7 *®V6SD 

Emiitj Dtst 6 398-10 4D4J0 430JO *400 06 

Eteity Accra _ . . b W.70 76L40 810JM *31(306 

EpnlQr toeoite 6 64.19 8590 91,38 *07 fi.77 

BK total «oo!te_J» 5IB4 5LM454J9 *«2p-15 

toWi — 6 86B6 8715 9271 *48^90 

E w oo boh Index - -ft 54.54 55 19 58-23 *£{2.66 
Fv Eastern 6ll43B0 1A5 JO 254.60 *30036 


UK Confer 2 4628 4693 

(AcenmlMtO 2 859 a 8720 

AaaSaCKEmr-2 7659 78.65 
(Aeon Units) 2 7721 7927 


1493 -LU 000 
1533-131 DOO 
1282*^136 
12a-2 *30156 
00 06 * 52 Q 71 
84 63 *55 D 71 
73.97 «0S 3.2b 
8288*85326 
27h 0 3.47 

344.9 *.7Q 3 47 
46.44 *26 192 
5L63 *27 192 


4814 

894.4 

80571 

8Ull 


Growth-... S 1270 129 6 

(Acein Units! . . 5 219 9 224 J 

Income 6 198.4 2015 

Inti Eon ffy 6 1 ?JS 194 7 

CAccwm Units! . _ _6 211 6 213 1 

UK Income 6 55 04 55 94 

UK Inti 25 . -. 6 bJJS Wf J7 
UK Smaller Co i Acc ..6 56 98 5B90 
New Crape . . 6 55 96 56 14 


136 3 *60 3 03 
236.1 »1 LO 3 03 
2143 * TO 4 15 
317 0 *» 126 
236.7 *401.26 


Sin J UK & 
Sjrwa UKG 


5SIJ7TT 45.5s 5: fa-V^I.^TCC 

5-1^22 ftrC-=-cft:aJ>"J:l2-50 


59 51 
63.27 
62.65 
59 72 


19 3 59 
31 223 
17 2.42 
1411 83 


Save & Prosper Graze (0900JH 

25-22 Man 92 Par'rrJ WI 3L3 Tr^S 

_ ■ m m. -rn. K. l^a >■ JL_ ». «■■ m 



Pembreke Adrnfiustratfon Ltd C1630IF 
13-19 SlfldM SL IflOdDfl WC1R4PZ. 071-430 0556 
PereOtWt flrwrT. 5faj959 1T4 JO 131 75[ .. b 5; 
PcBMeWDrfdta-6148 91 50-20 53 211. 13 04 

Perpetm! Unit Tst Mngmt Q600)F 


32 2.60 
1 22 190 
H60 00 


21636 230-171 



5k 127 0 127 0 135 7 *40 l OS 
5>i US 2 1352*103 fa -LBO 0 01 
ftk 258 6 258 6*276 4 -L* 0(6 
5lj 410 4 410 4*437 4 *10 0 34 
ftk 34.45 34 dft 36.821*12 \ b6 


Do Income . . 

btodatoVNe 

Dolnooroe 


6 6? J5 63.96 


70 09|* |? 
68 04 *11 


SowthE A&la 
SomlalSlU 
FUelltr Sttert I 
AflWitW 
Amcr Spec Sits 
Cash . 


6 63.36 64 214 68 30 *0ftb 05 
6'6Q 14 60 95*db4 03 W 05 13 05 


Mngd toenaif to f o 35 12 J5 46 
Mngd Ewropen to v fa 26 19 26 19 


TrastttmCmtlF 
35 12 jft 46 37 % 


37 42 
27 97 


Mrt MiACtflj 
OnttEamipp 
TechnolMv. . 
UK Special Shs 


ftk 432 7 4327<| 462 9 -L50 3 25 
5 k 41 BO 41 80 44 68*10 5 44 
ftk 138 7 138 7 !4az«)U2.a5 
ftk 1313 131 8 140 B *» 233 
5k 113 4 113 4 1ZL2-440J27 
Sk 124 6 124 6 2331 *80 1 43 
ftiy 299 8 301 BW 322.6 *9Q2Bb 
5k 152-7 152 7 IW 2 * 30 0 IB 
5k 385.7 385 7 412 3 *0 50 1 OB 


MngdGroba/Twf . 6 212.7 2117 227 4 -03 

RftedGmwditoV fa J3 25 33 54 35 87 * CM 

Mngd Income Tn V 6 215 0 216 9W 231 9 *0 1 

MngdftnlTfiv . 6 31 23 31 23 33 40 *251 


33 401*25 


up 00 
[l 95 
j|0 7* 


nKZLwiirailiw 
Gilt A Fixed tot 
Gtohal CoovertiHe 
Income Plus .. 
Jaui Spec Shs 
J apan 
Managed 
South Eat AiU 
Special Sits 
UP Growth 


ftk 2121 2i.21tt22 63*02 
5k 134.7 134 7* 143.0 *20 
5k 103 7 103.8*110 2 *80 
5k 26 67 2695 28.66*05 
5 k 66.04 66.04 70.51 * 78 
5k 133.2 1332 142.1 *00 
ftk 191 ft 1913 204.4 -02} 
5k 36 15 36 15 38-57 *06 
5k 26S& 2lb.fR ZB 35 *16 
5k 90.81 91 72 97.84 *25 
Sk 336 3 3365 357 ll*LI0 
rtwtri Pmsfea PirtMtoi 
ftk 183 5 18X8 1955 

5k 170.2 1720 1832 *J0 

5k 145B Wfl 8 155 4 .. 

ftk 1966 1566 166.3 *J0 
-ftk 157.1 158 J 168. fa *30 
ftk 133 8 134 9 143 7 *50 
ftk 107 7 109 5 Ufa 7 *20 
ftk 124 8 125.8 134 0 *2B 
5k 8653 86 97 9ZJ>2 -1« 
ftk 74 J2 74.58 79 43 -LIZ 
ftk 133 fa 1355 144.4 *J0 
Sk 207 J 212 4 226 2 *00 
ftk 125 2 129 9 138.4 *00 
5k 118 9 1213 129 2MLU 


Guardian Royal Ez Unit Mgvs LU (1000>F 

36 Harhotr ExdaageSo, London E14 9GE 071-538 4668 

Cart 0 129 J 1293 1293 

Evmn .6 3063 3085*3295 

GJh A Fixed fa U75 117.5 124.6 

Growth Cult* -.6 273 2 27b.7d29S6 

Income TnrA fa 93 82 4754*104.2 

taternat tonal -6 139 4 140.4 149.9 


Japan Trm fa 96.27 9701 

fmAmarlCte 6 23fa8 237.8 

Pacific ...6 301_1 306-4 

Goartim fa 398 7 404.9 

Accra Units - . .6 398.7 40A.9 


149.9 
103.7 
254 
3Z73 

4325 



Go mum FUgM Unit Tst Mgvs LU I2400IF 


ftGaiiBfvrd Stnet. L.i 

EMU Tree „3k 

QoMHUkan^h 
MnFmdhlSBt— 3k 


nSE12NEHH| 
M62 10ft.l4ril08.95j 
)L2D 10165 10534 
12.98 10339 107 14 


EsTOM Growth _5k 72.90 72.90 76 74 
IntlPEPTrrot. ..5k 4&40 48 40 KL95 
High Income ....5k 91.03 91.03*93.82 


Cazemve Unit Trust Mngmt LU C1600IF 


ArtwrfgM Management Q40WF 

lKfanSi. Manchester 1960 3AH 08005*356 

trowtii ftpU 90 11470 I2210 *7Dp.ft4 

Iponte 5|faOOQ 60 77 64 6S * 1414 92 

. 5 k 146 11 46.11W48 95 *07 190 
(tocomr-.. . $197 25 99 92 106 30kL9Ql2B2 

8 & C E Unit Trust Mngtnt LU Q000)H 

Manor Royal Crawler RH 10 2QP (C93ft2fa9ll 

CraxtttfOtrPcMo ll?9hl BQ 02 83 Ut .11 4ft 

9 jl 140 


16 Tokenboiee Yard. London EC2R 74 
Cuenoie Pvrtfpiid 5 65 24 654ft 
Aimncte Pwtfotbj ft 79 22 79 22 
En rop ean Porriolia 5 65 J9 6ft 39 
JjptettC PvtfQlha V 5 46 46 46 4fa 
Pacific PonMIof 5 79 09 79 84 
OKteome A Growth * 58 49 M 49 


London EC2R 7AN 071*060708 
5|faft24 6ft 4ft 70OOf*27 3OO 


5 7909 7984 
*158 49 M49 


B4 57 *71 
69 56 *01 
49 37 -OM 
0ft 85 * B 
6 2 90 *06 


Cawaddukteiy 

MUvhrolto 


) 79 61 60 02 
0(52.91 M.93 


83 13 
M_9J 


Century Unit Trasts Ltd (2400JF 

74 Stepnerds Bert Green W12B5D 081 740 7070 

UKGcnwaITtf Sk|57 40 58 58 faZUMial^Bfa 
GloMIto 5 k 44 31 4ft 37* 48 26 *JIK!J5 

Rramwto ftklftft 4ft 56 85 fa047J*||l|92 


* CMI - 7»ei htcomc rd netted 

Fleming Private Fond Mngt LU (I200)F 
31 5w> SiroeL London EC2 M2QP 071-3779242 

Fkni Baranort OfUOft 110ft 112A|f03|4^6 
Fktii IncP-toilo 0 73 68 73 fatod75 J7 

Flem LroFfolto .0 125 7 125 7W 12B jl .. . fl.10 
General OppartwiKle . 01 109 6 109 6 lLO*!-* lUftZ 

Foreign & Colanfaf Unit Mngmt flZOOJF 
Admin. PO Ba 2001. Bmtmd. Em CW13 IXB 


Da Accra ~..5k 

Reumijr . . „. . 5k 
DoAa>n r ....5k 


hVICHHtolB^.. 16 
MltoOTto.Zfa 
Do Accra. . . .2$ 
Tra* Bar Sw Gob-- k 
Do fleam k 


L14B1 1U81H 
!1730 217 

3650 23650 TSm 
105 63 105.63 1073(1 
L3SJ0 l383(W14Lnl 
L7220 17230 176-50 
199.70 199 70^^H 
(17-00 312JOO 314301 


Cast team- . _ 0 VJ.77 5071 *0.77 *m 650 

Emhj Dtst 6 naio WJO 43030 *40 306 

Eteity Accra. . . 6 749.70 76L40 810JM *33 306 

Ennhy Income 6 84.19 E 90 9138*07 4.77 

0K total Woouw^fa 5L64 5LM454J9 -002 535 

Fromm _6 9636 3715 9271*48 190 

Erapoa Indev . 5 54.54 5ft 19 5825 *£266 

Far Eastern 6 W3ft0 1OJ0 154.60 *3B J36 

Flwdhamtt ...... 6 48 23 98^343131 *ff7 8^1 

G* .6 8835 8164 94.00 *13 6 65 

Gtofari Growth. __6 56.90 57J*d 60.79 *2b 110 

toll Bond 6 53.71 53.78 57-2*08 5.47 

Japanese- 5143 5164 5494 -024 - 

JwnMw .. 5 29.71 29.93 3LW *50 - 

North American fa 13L30 UL8D 140 JO *60 L33 

OvrosEqnlty.. -.6 8390 84.4MB982 *3! 086 

Padfk Growth b 69 64 70.97 7530 *67 08 

UK bite -ft 52*7 5320 56-15 *063.49 

UKhawery fa 67J>1 68-95 75-35 *05 324 

UK Smaller On... .6 8734 B9 jQU94.73 *13 160 

U5tote.. H ft jhjQO 3faJ4 ,5946 *22 I_9B 

Wfaridwidr. frlfa82e W M* 73 4oJ*fiO DO 

Uosris Bk Unit Tsk Mgrft LU 0.0 00)F 
PO B« 63, Ghsthte. Kett ME4 4Y8 

DnCAcoonn) _ 66483) (2820 70030 *60 3.08 

Cart.;.. 0500.90 50090 500 90 *40 bft7 

CdsU EarowGwtl .514657 46-57 49.03 *16 1.65 

Do WccumT 5[4925 4925 5LB5 *17 L 65 

Extra loom 6(220.90 220 *0*23*30 -E90 4 42 

Da (Accra) 6 53580 53550 570 00 -7 40 a 42 

German Growth .....ft 09.60 8960 94-32*23 034 

Do(Acawn>_ .5 9396 9396 9S9lKUD0ft4 

GcterthPartMto -fa R1.H1 A7L70 99300 101 

Da Accra 6 J7L 70 47L70 500 00 . - 0 01 

i P C OTn t fa I1L60 438-20 444.90 *7B 4.05 

DoCflcam) 6 1044010592 1127.0 M 4.05 

toaw Portfolio _ 6 in.7047L70 9QOJOO fclQ 1 

Da Accra 6 17170 

Japan Growth 6 7137 

Do (Acorn) .. 6 7182 

Matter tort ^6 48.19 

DdCAcootJ fa 5241 

NArowicmiAGa- 6 179 00 
Do (team) ........ 6BD6B0 



9891 HUD 034 
500 DO 101 
500 00 . . 9 01 
444.90 *7B 4.05 

1127.0 GUI 4.05 

500.00 a oi 

50000 DOZ 

76 i* *31 0.01 
76.93 *31 0 01 
5L27 *04 1.25 
56.76 *04 L25 


Chartered Asset Mngmt Ltd (17005F 


BSKrThomtiill Unit Trust Mgrs LU <12 OOF 
28 St Joitt'ft Sq. Load n EC1M 4A£ 071-2516767 

Carnal 75|fab-25 to 69 70 9*1* 4 jh 21 

Monatinul. 51 47.69 48 00 51 Ofal* 64*99 

Balllie Gifford & Co LU U400IK 


15LFarrlngdon W. 
UN Growth 
UN Income 
Inti Growth 


LOfton EC1RJAD 07 
5 98 OS 99 86 IDS U 
5 94 92 4T48W102 6J 


.10 63 li:29wlL8 K>l*2Jaf2 44 


17 L- 837 74 

61 *UU 
ZOUlNQ 


EJvji/Mn0277 22 
Cirtwan 
F Jr Eavre 
Owns Income 

UK Growth 
or kneome 
US SfflallreCo'l 
EiwOlfiifa 
AoWahH.raDw29 
Ewowan iix Dec 21 
(i«ooNi4ato8 
mteroHatofl. 


300 (toiJiJM.OZ 

5 84 08 84 06 99.03 
5 10b 70 106.70 114.80 
5 80 40 0O.4M86 02 
ft 87 50 87 7ft 93 89 
5 93 79 94.lft*]00 TO 
51204 90 ZOfa 40 220 70 


7M01Q 
LT1 0.90 
)« - 
125 315 
l» D.14 
LUO 4 40 
120 - 


NAmwfcrtiAGa- 6 179.00 179.00 19050 -LW 

Do (team) 6 Mb BO 206 JO 220.00 -L7D 

NteSaCmAtec^fa I2&20 128-20 136.40 *30 

Do (Accra) 6 L3Q.8D 13080 139 JD *61 

Padfk Basto 6 17030 I72.7D IBS 60 *JD 

DoCAozsm) fa 17920 18U0 193.40 *J0 

SnaJICtasARecy ^ ft 98.90 259 90 Z7ZfaO HDD 

Da (Accra) 5 333.90 303.90 35150 *LLt 

DKEmihvGw* __ 6 Ufa 40 Ufa BO 123.90 *hQ 

UKEqrtytoc 6 96.47 9647 102.70 *40 

UK Growth. _,... ,6 7437 7437 7933 -LU 

Da (flam) 6 8613 8613 9L63 -L29 

~5£m WartteWrGwth...fa 0030 «L2teWL30 *LX 

Da (Am) 6b«LU 36860 392L2Di*.« 

U#yd» Ihradl UroMto limit 

Halifax Standard Tst Maamt LW (0730JF Em™™ to sunwu««U520 

SSSSStolS W.£ 34 J0 36.S SfrS UKEtehyAcc 5&9960 19960 209.00 

l«»tohatate.5k 27.29 27 66*29.33 
fararadraaw^Z-Sfa 28.13 28ftl 30231 


. MerTu JF^iter Unit Tst Mm Lid (Q9GS1F 
197Kaf0htstridKLofdMSW7 IPS 07 *5813020 

Awiten Cas ft 152.4 1573 1673 *.* - 

Itoaytwf ft L04 07 10ft « 112.22 *07 536 

taowtsAGeawal.-S 114.0 1203 123 0 -*.1 

UK Growth ft 37 J* 3833 <056*^03 233 

harattiOMl^.^.5 5551 ft 551 5956*01254 

Ecdasr 9 66.11 66.41 7139 *81 1 72 

Eracad ... 5 77.14 77.14 823)6 *46 - 

For Eastern 5 194.0 2003 2133 <0.6 - 

Me tr op oU t an Unit Trast Mngrs Ltd CKMXDF 

3DjrtsLanfaPWBfaBflrEllblAJ. % 

EmognrothHro. .6 84.09 84.91 9033 
iteBZMlSb*t9-_6 49.61 50-1 Ld 53.31 

SortUflmm. 6 67X2 8834*7723 

UK Growth Ab Jb 6731 60M72.B6 

UKhxorocAoe^ Sk 85X19 85.75 9L22 
DC krom ftk 66-95 67.47 7L78 

MUtend Unit Trash Ud 0200 IF 
192 Eyzv Sum. anflM, 51 3RD 
OerilBv 0742520200 Era 0742 

BaLiccrt 6 9439 ftAJB 5839 

(Aoandcits) 6 5459 5478 5639 

British Tft 6 75L22 753ft 8L12 

CAeora Ualtsl fa 83 09 83.79 8961 

Eorcpra Growth,... 6 151.7 15L7M1618 

(AconlMsl 6 190 4 »0.4 203^ 

EatroKUhtae^..6 62.72 6377 

(tanto 6 1064 1086 1162 

UK&Fxdkt. -r-.~4 54 92 54 92*37.23 

(Aeon illntt* 4 142.6 1426 148.6 

ffi^TrtW 6 1943 197 6 2113 

CAcema Units): 6 4469 4533 4853 

IflCwsw -6 2933 2563 2743 

(tow (tote) fa 52Q.0 5263 563.1 

JroiGrowtfi 6 323 252-2 269.7 

(Accra Units) _ — fa 2662 266.Z 284.7 

Maodlrift Tst fa 7866 7930 8431 

Cflcotm Udtsl fa 8137 B£24 87.96 

BtowyMwtetUT.^O *939 4939 49. 

CAccwm UMtsS 0 7142 7X42 71 

tottlAawrksw 6 158 7 158.7*169 

Cteaaai (TAiul ..._.. 6 1996 199.6 213 

WdMPMM Pratow CMt TM - 

British-^ — 6 84.91 86.07 9136 

EoropeM Growth . _fa 71.12 7133 7588 
Gill A Fixed — _.fa 75 5B 7538 80.28 

Meant 6 68 74 69 95 7442 

JapaaGrawth .6 3733 3732 39 92 

Maeaced^ 6 5&07 5839 Kj 73 

UwtyMjvtat 6 7831 7831 83-22 

Shtasrigi... .617589 76.48 
MUladd FSAYCS Itott Trott - 
British 6 77^2 7837 8327 
Growth . 6 6717 6737 7137 

GlKARxedlPt 6 7199 7199 76.45 

• 6 67.68 683fa 73.26 
JapaaGrawth - 6 3732 3731 39.90 

gsaUi-tss afi s” 
aasssiiissi.^s."- 

Offllrt 6 77.91 78.98 84 02 
Ewrraen Growth — 6 65.64 6&M 7004 
CKlAF fawdlrt 6 67.71 67.71 7L92 

30 13 3832 

■“ssssfe-aaas.sffis? 11 " 


48iiail Street. Kealfy 

ktc iatioi wtOwUi ftk 
tooorot .... _5k 
VridiRttiiOT-. 5k 
Amwteaa Growth _ ftk 
tadEnntaGa 5k 

Far EmLGwifl ftk 


-- - ' n Thames 0491417000 

13 73 413.73 44230 -4 Jfc 0 99 
79 2567® 274 6ft *47 4 59 
.71 249 71 267 07 -LT7 125 
18ft tb 198 04 -L1E001 
4698 14980 160.22 *700 0 72 
53 43 15499 165.77 -2.9B 337 
European Gwth ,.3k 98 51 99 29 lOfa.Tfi *34 1.76 

UK Growth 5k 66 57 67.11 71.73 *22 361 

H^iliam ftk 71.30 72.00 77 01*09 535 

JwaatGtfth ..5kb5llfl 1S118 16LU *0 0.01 
87.12 8738 93.67 *08 1 65 
70 67 71 57 7635 . . 0 40 
10.42 204 91 11221*17 0.01 
5633 56.03 59 04 *02 b27 


J ran g e Gwth ..5k 
PEP Gwth Ate 4 -Sk 
AteSodlrMkb- 5k 
Am Smor Ooi . .ftk 8(0-42 204 91 

GfafaafBowd ftkpfa' 03 56-03 

UK Smaller Cm. ..ftk 14906 5026 


53.78 1 


S 535 
0.01 
165 
0 40 
0.02 
h37 


Caprtai P=n*±iro 110 9 

Get* 0 ilfr 5 H634il65( _ \821 

Z&mvrUXi ftl? J3 43 *1*3 ga.7ft -:C;: 21 

EJStWtfDran . S‘j 73 20 74 90 7*«!C:to37 

Eaerarlmh 5'-j 94 ftl ^.9Q;*^*7: 

EnroptwiGw.*' ft-? IF C 137 3ci43 T’.-O ULSO 
Euro fnc & Gn 1 ' W ®2 60 9 Z fa4&?' f2."3 

Ec/«Sm|lrC0‘& 5klJ09 I5.Wc ji 27M3f|l faC 
EiffVftoccrv. ..3(10? 3 20?OaJJ^5 r*Jii43 
Flnaocfal Secs fth' ’-K>J 150 3d I595--0 7J236 
ClItAFvdtehc Sii SO.IB 60 1 5 5J!J *sSfifa 
Sckl & Exsttrous" _ IE 38 25 dDblkll* % 

HtofrfefdTft ftv 196 fa 19&6 2i:2)*2kftl4 

HiflOYirtfl ftij W2 2«*2 2D5.fti*l}A«a 

tm war ftly ^8 01 98C! •0 2.7 56 

(rrJBoctf _ .ft:> !63£ 163 8 273 l!-0 73 

ITU . . . 5V 1512 152.2 l«?rriJ2'I?4 

Jjpjp Growth . S »2 1D5C IS60 111 Ti-f - 

Japan Snuffer ft:; 1433 Ml 3 Ifti< * S; - 

Korea ftl, 73 9? 74 65 TA 4! I* JiiO 29 


UKErainifa Sk h.79 70 18060 193. lb [*3lb 35 

OwnmEntaf 3k 86467 16523 176 721*36* 60 

PMIIlps & Dm Unit Managen LU (1400IF 


Hkp Ruarn . 
HienYirid.. . 
liCflwr .... 
OrJ Boctf .. _ 

no . . 

Jjjup Growth. 
Japan Snuffer 
Korea 
Master! nod 
Scatftib. . . . 

ScotrtJrts 

Sooty Mb __ 
ftefectlnii - . 
Sro^rkr Cm Ipc 


24 Ftortary SonrtL Li 
0KExwtetDKZ3--k 
Cmrrtfei hai Dee ifl k 


Ftortary Sttare, LinkM CCA ZPD 071*26 
ExwtetDec23_-ktlf»M Ufa 64 U8.72T .. . 
rtttatoJ Declfl k SS 05 126 Oft 128 411- 


\EZ2A1PD 071 
64 Ufa. 64 118.72 
OS 12605128 41 


ft 1 -; 181 9 127 I 
SE Asia .-31; JJ4S 742 0 
SprtttfSl’JUffcai .ftk 97 14 9714 

UK Ecultf Si; 211 2 2112 

UK Growth.... . 51* 5532 Sft 72 
W SriOr DmGwift .ftk 36 05 16 0ft 
US Growth ftl- 133 3 lJ3fl 


53!J*sSfifa 
4061*11* ^ 
211 2>"ti 2tft 24 
2bfti*L}484 
124 i;*2|7Sfe 
17Z 1 1-0 ;^6 73. 
lMrf-02'2 74 
111 7 i-l tJ - 

iftifi *s; - 

74 4! [* 

43 24/ (5J5 

233J'-C7&35 
r«rl#T2*_25 
£24<K*SM4S 

ioii-cjEtz 


i5i< *s; 

ftl; 7S92 7465 7* 4» [* (ip 29 
ftk 40 65 40 65-43 24/ (! J5 

ft'.- 2212 2212 235JJ-C71225 
bh 225 fi 225o*2*:2\*C2<2h 
ft : s 209.7 211ft 224 9{*S^4S 
ft=r Lift 3 :^.a IZJ :F-G-3 iC "2 



7dl69 
6 213 


Pilgrim Unit Tm! Mngmt Ud (08303F 
39 Pilgrim StneLNemstJe me Tim HE16RQ 

Artotobtf Jboa & Dealing: 

(toft That Aeamhig A MamgwiMm Ud 
1 WMu Hart Yard. Logdan SEl lid 071^075966 

American ..6 31.41 83 42* 8& 7ft +162 0 00 

CfWttW 6 47.42 47JB4 5089 *24 0.7S 

C total fa 46.10 4fe£bd49Bft *65000 

Padflc. 6 41*8 4236 45,06*30 031 

DKtaone A Growth 6 5103 52.08 55 40 *12 3^0 
UK toe A Gwth Acc. 6 53,78 5489 56 39 1* utl 30 

Porttelia Trad Mngrs LU (D900)F 
lWMte Hart Y«4 Lfinte 50 1BX 071*075966 

Portfolio .20(600 107 61 109 SXIriJBDJO 

Premium Life Unit Tst Mngrs LU Q49Q1F 
37 Perrymm Rd, Hramds Heath 0444458721 

Monthly ftaewne . 7614231 4407 46.92HUUMJ3 


5l»ISS 32 5ft 72 
Oft 


US Growth 
EfnwGrowti'. 


5i; 133 fl 133 6 
Sh\im 1252 


CAR - Vet income •e # «reetrt 


1*151*142.55 
24231-0 2;-13h 
177 hi-Q jl: 03 


Schroder Unit Trasts LU U40fUF 

13 Goner Lam Usn ta EC2V 6AS 

CUfattL tor 0800 Sab535 BrrtrtirtOSC 0S26543 

Retell Frab 

JUtercarfa . ftkfefl 77 Z32-5&gcg Cftf-ZUbTl 
UkxvnUflJUlf 5k (23.9? 3126 265 ^ 71 
Australia. . ftk G14-52 115 39 U3hl{*7)|(L33 


Anqrcarf - ftk 232 77 Z32-5B 
(Accra UnJUlf 5k 50.93 ZSL25 
Australia. . ftk&i-H 11539 
CAcsra Unltsl . .SkUJ3/6 iSJfa 
EarcoeanGwth ftk 56 61 56 Iff 
(Accra UiU&J ..ftk 5756 5816 
EratamCte . 5k *824 «3 89i 
(Ateon Uoitsi _ .3k 08 62 49.27 
FvCastraGra-. ftk 5544 37 08 
(Accra Umts). . .ftk 5639 58 00 


9136 
7ft m 
60.78 
74.42 
39 92 
6233 
83-22 
aufal 


Principal Unit Trust Mhromt Ud a6002F 
lfaSaatii Part. S ei u i ortJ . Kent TH13 lAd 0732 740700 
Prtodpd Til ftktfii'50 114 04 121 32FaAta&.41 

Prolific Unit Tst Mngrs Ltd aiOHIF 
Waihroob Hse, 23 W^brooh, EG4H 8U> 

Enguirtar 071-2903700 _ Dtrf^OflOO 262443 
te itrtra te i ra ....5k 80.93 81.74 K 96 *02 338 

(Accra Units) ftk 84 07 84 91 90 33 *02 338 

Aftertax Oppi Ad -ftk 247^ 15L0 160 7 *ifl 0.00 

CyafSGJn . ftk 1013 106 Obd 111.7 *20 737 

UcaanUaHri. ftk 1133 117.7 123.Z *4.70 737 

}1 5931 6331 *72 3.5ft 

F4 62.06 6fa.CZ *74 35S 

5239 35.97 *Z1 2 17 

.7 U2-tad 14 LJ 42JQ 4 44 


Flwrt toicivtt.. 
(Accra Ddb) 
GUt Income . 
(Accra Units/ 
Global Bod . 
(Accra Units' . 


, .Sk IU3 7b 13538 14420 *U!0j3. 

ftk 5ft 61 56 Iffd 59.^2 <22 m I 62 
..ftk 5T5b 58 16 62.G3i*ZiL32 
5k <824 4889aS2Wt*C2|lCa 
,5k <862 49.27 5ZftftiGah02 

-.ftk 5549 ftlQS 6068 *5^30 

• ftk 56J9 5800 falfift-CEfCOO 

• 5k ftl 67 52 68 5* #> *03^729 
ftk 6190 614* -^5 27^*18,2 24 
SkOCT-O? 102 04 lo:34 f *47fiB3 

..ftk 057 94 131 Ufa 145 40 *bAf9.ffi) 
3M906 4907 £058l*^S2S 
3149 06 49 07 50S8\-01Z u 'b25 


Cwv&GJlt .,...Sk 1013 UBD 
CAccwn UalfeJ . ftk 1Z3S 117.7 
taropua Iwrae . .. 5k 5931 59fti 
(AtaratRlHst .^.ftk 61.74 62.06 
Eva Gth Accra.. Sk 
Extra Mcmne. 5k 


(Aeon Units) 5k|l4ft.O 147.1 

c - c - 258J 


»V 

-.w^SW 


Far East ftk 2523 2583 

(Aeoan U nits) ._ 5k 373-2633 

mahtarav 5k 97.M 99D8 

(Attnm ttofts) ..._ Sk 1073 108.9 

jMraat tood 5k 153-2 133.2 

W™UfdtsJ_5k 156.6 156.6 
Klh Alter Accra, ftk 1144 120.7 
Prof* Fad tot... 5k *1 28 42.78 


156 5 *50 4 44 
2748 H50 029 
279.9 tLSO 0.29 
105 4 +LBQ 4 25 
115-8 *QD 425 
163.0 *J0 1.09 
1666 *10 1.09 
1283 *49043 
4531 4459 7 92 


ficrae.... .. .. ftk Z73tfl 27600 294 39 

(fleam Units) . ...5k 792.7ft Wai 852 72 *a?5 02 
Japan 5ro)lr Cos. ftk 30162 3CS4 325 82 -TJH^OOO 
ttoni_ Udts) .. ftk »3Z2 3C6 07 326 47 *»t0OO 

5i75*s4tocD 

(Accra UoUs! ..5k 48.08 4832 ftl,75 -Oftt 000 
P^faCwSh. ..5k 7169 7168 7732 *-U SS 
(Acrai UritaJ __ 5k 7J 42 7444 79 72 
Smaller Cifs ., _ 5k 151*7 15ft 9Cal6b-lff!* W I ftp 
WnmUiiks) ... 5k J V*3b 

Tp*yo r . m — ft k 79 04 79 81 5543 K » 0 80 

Wcwtu UflUs) — 5k 79 84 80 62 JSS^RjlS 
UKErtrarise . 5k L92J30 181 03 ! 96 29 j* lb 3.& 
(Artm Ualtsl . 5k 207.92 21AZS 224 3.E& 

UK t®flf 1 — 5k 19? 43 191 72 Z04SQHQ36P33 
5 « Sis 60 3ftl M J74 W* 66p_n 


(237 5 k «1 ZH 4Z-70 4531 *139 792 

BU ^OteaUfHtS) — .. ft k 4734 4936 52.41 A 93 7.92 

RlS ^ OWr *7.-_:r. g k 5334 57-10 6035 *16 330 

-Etaigritd, mta itteM it Wprta. SSEa^"" ^sS * M §S SS l S2 

Mlltairfim tad Itangcmat LU U WK»F 

SElF&^hri^nn 

Morgan Gmrfdl Invert Fds LU (1000)11 ttaflSK) ~f?! Si? Sji Sm 290 
» Trostay Orcte_LflndDi EC2M IIIT . M .7771™ ^ 


UKEmvrise . ftk [ISZjCO 184 03 196 29 -Glblla 
(flAtfH Ualtsl . 5 k £ 37 . 92 210 JS 224 25 * Iff}? FT 
j~gk^43 19} 72 20430 **633 
(Accra Uintsi . ..ft ! i0Q63 HM 17 a u 
IBSarilrCte« ftkttl3J3 U5 SbU&Tfa *2l6K 
UHJriJritdfa- ftk Eli 35 115 09 12276 * 2 mac 
WorWFd... 5k 154 64 65 06 M) 39 * Lip H 

iSfifteSTart' 1 WW 60,06 

Charity 9 fthb659 96782 MEM* 45U.96 

EvTOmV .. _ 5874 75 176J6 18761 *JJ 131 

- IB2i L 2 i**3hz&<n4ji 151 
EraSnOh'toy .- 5|Zg 42 20 62m 21 93 * Ob 223 



American Gwth .„ 5k 1 244.0 2443 260.9 
&wopraGthte- 4 .ftk(2Z9J 2193d 2343 


EwnbemGlhAflC 5 k 1 2203 2203d 235.7 

teJGwUI-. 5k 149.5 


61528 B 1593.2 1 #12 1 1 


2k 1186 llflfa 
26 133.2 133 2 
IK 169 8 169 8 


U»E*wwteite29 2k 1 147 I 


1 Rutland Court. Edudwrah EH38EY 
PGAnwrfcjw 51272.0 272.0 


&G Bond _ . .. 
BGCra&Gei 

0G Energy f . . 

0G Crape 
0G Income Gwth . 
BG Japan 9 
BGPadfkV.. 
BGUKVtrttrCOT 
JawnFdw. 

Mud Fa 


Mfeagh EH38EY 03 -2224J4T 
ft 272.0 272.0 290 8 *2 to 00 
5 I0fa3 106-3 1118 7 Jl 

.5 47 67 47 67d 50.98 * to 7 8ft 
ft 3319 3319 357 6 +2 8 1 J7 
ft 163 8 1633W1742 -Oft L14 
ft 2883 207 0 307 0 * 3 b 07 
5 246 9 240 9 Zblb -Zb - 
5 74 4ft 75 25*0005 *21 142 
5 40 77 4L61 44Z7*2ftL.4fa 
2 5334 5334 5494 -30 DOO 
ft 149 3 1493 IS* Q* fit) 44 


Crty Financial Unit Trust Mngrs Ltd U1001F 
1 While Kart Fart, London Bridge SEl 071-407 59 m 
(wtniewt fl d r im - RC Becfawan A Pton 
Bronunlwll 5 1 7ft 70 75 70 74 4l|*t0|ft 00 

Beck Bio-Teen M«3 39 4ft 12waz sol* 00 


«0fW4»*nwlto?9 ... _ 

teatoiauiten Ztl4ftC2 4522 480 6Naslift9 

Faster & BralttiwaJte Fd Mngt Ud ill 00)F 

1 Y.Tine Karl Yard. London SEl I'M 071*075966 
F&BKIqfiteEdT 5k <2 59 43 2rtd 45 96*13 7.42 
PlBHwnhwtatee 54 49.06 5034*53 61 *14 7 42 
'U tea to to HU. 56 47 77 49.03 53.01 *12449 
F&BtopbtoMfcr 48 75 508ft 54 10 * U 4 49 


118 6 1223 *7 1.73 
133 2 137 5 40JH 1 73 
169 8 177.1 . 376 

147 Z 153 3 ... . 3.76 
4b6 1005 S »14J 0 68 


Hairibra Generali Fond Mgrs Ud U0D0)F 
Admin. 5 RariM fU Hdttfia. Brommod, Em 
Eralrte 0277227300 DealfagOZ77 MD39Q 

Prooertr Sham ... S|42.90 4290 «SJ2W) 41023 

UK Growth 5182.77 83.77 aB.B8M36a96 


Bank of Ireland Fund Mgrs Ltd (1400IF 
M> Oum 51. LHKfcn. EC4fl 1EN or -409 8b 73 

(Wt&D-seaig 5)229 6 229 6 2417-31146 

In* Trusts V _ 5 LUO 113 1 119 1 4-3 ft 0 TC 

CLvmal Gyrih V .5(9914 1008 10h.lri6 2ft4 
WwtdiOrasV 5I130 7 132.1 L39 l * 5» 73 

CMnvt Fwidi 


Broimnlwll ft|7ft7Q 7ft JO 79 91|*(0 Kck> 

Beck 6 ‘o-TfCO M93 39 Jft l^tf a? sol* rj* 00 

hiuteil Advhcr - Jwwm Caoel 
Oil Ftencul torts ft 5* 03 bO 58 faj 77 -L Dnfc 23 

G(j Fin America 5 80 6 ft BObft 8 6 29-3«pTO 

aiyfbiimJ 5 55 25 55 25 58^0*«ft»fal 

Qty Fep Jjpjn 5Q20 70 120 70 127 59 -0 13k) 00 

En tfatmwi t JUh+Mr- Hrwirrn CrMtoiifr 
FrtarhHvCaoA 5»iP«feJl 2teJl 2fa3 ftftM^b B7 
Frian )He Inc # $h Q67&) M ajwl 7* Nfe fl7 
In mb 1 mi it Mnsw A. J, Batkin Plawdif wiwiil 
Bwfey WrtGrowOr 0199 71 bl 87 I OR 37]* l-vlj T J 
Fabnaonrt Flnwwtof Senlces LMtcd 
F jlmuit Uo Gwth 5U0305 lOftbftwl! L il|-2 Ofa|l it* 
Fjinmi tea tank Spft 03 97 63wio: rrlrj i| h 34 
^htiwunlini n 111 Sklir 4bWi1|Q 00 

In m tn wt Adthen - Sfcwwffa 
City Fin Ptiia Inc hi ftl 08 53 2**5b 04|O tola U 


1 Y.Tine Kart Yard. La 
FAB Hlqc bacFotr ftk 
FlBHi'ntebfe 5k 
'UtettotoHto. 56 
F&BtopbtordJkr Sb 



'AS H-p b to tote lb 48 75 508ft 54 10MLJM49 
^IBtanjOmflCiM 56 ft9 00 ft9(M64J0 MJkJ 132 
F&BtnwsbamfTnd ftk 52 68 55 SB 5913*2)122 
fHlirswIata ft*i 54 90 57.92 6162*15 1.22 
FABOVfciuttoCrft fth fa2_37 64. U faB2Q*»l72 
fMW tower fan Ac ^ 64 23 6602 TO 231*26 Z 72 

Framhngtm Unit Mngt LU (1200IF 
IftftBlrtopwte. loadpi EC2 V 3FT 071-3744100 
Aiwet ftmlli Cot 5140b 3 406 J 434 4 *70 10 00 

iflkcim linnvl 5/415 Z 4jft I 443 9-^90/000 

CroiUif'i ftl2H4 2Sft9 2722*3Qbfa3 

'Avcum Uniiw ft) 353 2 353 2 375.7*0/263 


rurtrsm fete ^15490 57.92 6162 
f&BQVViuttoCart ftklfa2J7 64.1L faB20 


City Fin Ptita Inc 


53 24Wft% 04|-:tol4 Z4 


EroiwtEanijCwAv 


,9(72.16 72.52 
5171 21 7190 


£31 


Barclays Unicorn LU (1000)H 
II Broadway. Stretford EI5 4BJ 


Cfty of Londnn Unit Tst Mgn Ltd (lOOO)F 
Saddlers Hv. Cotter Ln. London EC?V |.pa 0WJL7144 
DntetoMattu, &I2bb2 28 13 M«I«0 7'W W 


II Broadway. Strotfor 

ta^rtewritac 

DoAibi A cc . . Sk 
Do Aim lit .. . 5k 
Da Capital . ftk 
00 Cart Inc 
Dc Cart Acc .. . 
DDEwottonhAtf ftk 
(K-EwoGvflita Sk 
DoErOHM ... . ft 

Do Entra Ireame 5k 
DaFIrcrofl ftk 
EMSOO 5k 

Do General ftk 
DoG*4 Fidlm _3k 
Do Grow ih Acc 5k 

Do IncdiTw Sk 

Do torn* Butter 5k 
DoUIImiw 5k! 


afford E154BJ OB -534,5544 
ftk U0 9 111 7W JIB 5 fOBO 75 
5k 66 27 67 03 7L31 *4< 0 18 
. Sk 1B1.3 1B23 1939 229 

ftk 115 2 115 8*1232 404 229 
ftk 104 2 104 2 111 6 -*2 3 28 
.. 1000 IDO 0 100 0 . 6 92 

107 1 207 3 107 3 -el 4 b 92 
5k 1(1.2 1112 1 178 * l 134 
Sk 106 1 105.1 111 1 +0.1 I 34 
.5 65.08 65 43 69 79 *20 5 17 
-5 k On Oft 96 87 103.6*2 5 89 
ftk S28L 52.81*3*48 *« *37 
5k 333.5 339 fa *4 2 *1 fa 3 95 
ftk ZZ7 7 22a ft 244.4 *8 3 57 
-3k ft*21 5621456 17 *09009 
5k 29L! 241 1 312 2 el 4 J84 
Sk 440 fa 443 4 474 2 *0 3 5 27 
ftk 56 32 5b 81 60 4 a *08 5 38 
ftk S3 P 53 43 * ftfa 78 * 17 4 21 
.ftk 135.0 U6 3 144 J -1.1 d.oo 
ftk 1 33 5 134 7 J <2 fa -1 2 0 00 
ft 'I 525* 52 88 ftb0?-OQftQ4O 
5k 98 80 99 48 106 4*3246 
5k 22S 6 225 6* 245 0 . . o J4 
ftk 318 0 JIB 0 340 L *10 3.77 
5k 33.00 33 00 J5J9 *14 ? 79 
ftk 29 87 29 K7 32 03 H) U 2 79 

5k 2037 203 7 2179 *1 j ^ 

5k 1584 15*4*1690 3JD 


Clerical Medical Unit Tst Mgrs Lid (1200JF 

Narrow Plain Srtttol 852 OJH iO&DOj 3733^3 

American Gwth 6 46 J7 47 24 56 26 *20(0 00 
Alla* Mnqd u*Ui fa 29 99 » fai 32 57 *10 0 41 

Draaon Growth fa 43 A) *3 2D 4fa 20 «OPL 113 

EouhrHtohliK ftk fafa ftJ 67 87w 71 63 * 12 1 

Do Accra ftk 82 71 84 37 99 04 *15 4 196 

European Girth ftk >>05 36 23 38 85 *07 156 
Everorewi fa 2ft ! 3 25 Bfl 27ft3*PSO0O 

General Eguiv ftk t* 90 fa9 bj 74 09 * m 3 2B 

GlH i Fidtof fne 5 25 06 25 0t 2*. J7*C*b90 

Jaw f.rwUi t- >>05 y > 00 - 0 ii 3 00 

Pedlanw Gwth ftk 41 69 4?3? 44 9ft * jC 2 91 

PrtSm Cot inc 
PVd S*i Cot tec 
Rftlienww bre 
Rrtiraneai tec 
Special ftit» 

UK 4 D-vteji 


Sk 440 b 443 4 
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Ectfty tacomt ... .5 UD20 MSff&tallOLOO 
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tolraattaf. 6 90 2B SOX 54.61 *M 0.9 

Mas 6137-32 J7M 40-44*58 0 0 

Twoflorlrotts 6 1 47. 09 47.87 5L3b\SS 22 

M & fi Securities (0915HI 
U L 8 Hot*, Victor ia Road, CWnfrt CMI 1FB 

— aS5 s rHBR^S1°l8SBS « 

CAcomi U nits) 5 I6&2Z 4633 489.9-0.9 OS 

Anertegortfr 5 05^7 J57.6 3702 hULS QJ8b 

(Aeon Units 5 10646 409.1 432-7 eOi D.86 
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jry.Dir-B-snt: 
FTC Prevent- _ ._ 
tetestaPfeliO. 
FVcntrA* tatl_ _ _ 
D*fiten=*-fe4£3 . 
IAS PervOT 
CDtUiacm&btia 
CUp Balanced Amc. 
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246.0 
243 0 
2030 


0622690555 


♦LO 

*10 

*10 
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PrtmdfinCE Capitol Life Ask. Co 

2 Bartley Way HwV Hants 2C279XA 
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Ini Equities Acc_ 

UK Maraqro Acc 
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EomnlciKai . 
Horn Kong Tntul . , 
iMFaMdbttia&ftFiL 
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USDalUrAW ... 
V«n Afplu . 
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Yea AJsiUu.. 

DM AJptB 

Epomi Alpha . 
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Prudential Asnmce Co 
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Prudential Mfvltal Ponlon Foods 
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1908 . . I 
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J Rcrfttiscfillri Assurance FIX 

J aohxaifid Hose. Dollar Strwt Qrramer 
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Scottish Mutual Assurance ole 
109 Si Vlmt Si. « 
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1553 
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Pm Eeaitr Fd- Ord . 613 B 
tad Pm Fd. Old _ . 2735 

Pea Ibl Fd. Ord 486 4 

Pm Fid hit Fd Ord - 470 8 
Pens. led -5U Fd Ord. - 208.0 

POL Cite Fd. Ord. 320 6 

PU Wan. 2434.0 

PM St Eo 2561.1 

PM St El Eq ... . 109 8 

PMStEaFi 119 9 

WfPnwrty -- . 25L9 
PM Pan Pnriectfcfl. _ 1754 

PUiLProueooa. 114 3 

PM Cite 362.9 


Shield Assurance Ltd 

40Ut**fce*lW32BS 


Gartmorr Mngd 
Mtcre 11c9d Pa. 
tanbogsea Uagd Ute . 
FMtflteUqePlm. . 
Hetetrsca TAnqd Life . 
IMwhgdPen . 


125 B 
1368 
974 
1021 
93 2 
95.9 


8085 

7807 

7326 

3061 

3042 

4096 

0922 

217 0 

410B| 

34L9 

1075 

2243 

537.8 
6483 
287.7 
512.1 
4956 
219 0 
337.6 

24340 
2561-1 
109. B 

119.9 

251.4 

175.4 
1145 

362.9 


1324 
144.0 
1024 
107 4 
980 
1004 


031-6556000 


-2.9 
-50 
■■ ■ 
-30 
+05 
•07 
*0.1 
-2.7 
-38 

-3 9 
+2.0 
*08 
+01 
*555 
*512 
+2.4 
+L5 
*0 I 
+02 
+03 


Skaudia Life Aaurance Co Ltd (z) 

Skjo^la the Ponlud Terr. SoutAanpioo 0703 3344 U 
Shondla Pnoe Uo» 0800 1B1396 

Ul*l 


5[MkaCaiitB0i» 
Stand ia Botoncad. ,.. 
SoteiaEAfafScWMi- 


AH 3 8616! 

AiuraanilLU 


Royal Life Insurance Ltd 
Tew Hall Place. Lneroqpl L693H5 
RTyolShirU Fq_ 
byslLUellMtLIaked 
MarageoFmia. . _ 

Eoailr Food- 
Property Fvd^ . . . 

International FtfOd- 
GlbFute.. 

Matey Fmtd.. 

United 5uus Fuad . 

Patel* Soil* 

Kayaf Lift (Unit Lnfcd. 

Etevtpi Mon Fd occ- 
Eiered Eonly Ftf Act, . 
EyemtiePropFdAcc— 
ExmnluUFd Act. 

EtedVl Gill Fd Act 
EteWUctef Fdtes 


as: 


1-23^3000 


343 8 
■TO 1 
257 l 
384 7 
33 Lb 
214 0 
2201 
202 4 
FdslUd 
381 9 402 0 

710 3 748 2 

256 1 2695 

571 4 601 4 

3667 386 0 

281 5 296 J 


326.7 

459.0 

244 3 

365 5 
3151 

208.1 
209.1 
1423 


+2.0 

*10 
*0 6 

HD8 

*01 


*16 


- Royal Liver Assurance 

- Royal Iter Building. Ltmeol. L31KT 

- UKEctety .7169 4 

Glo&i 

- Hrth 

- toll 


Global EqbUj 
hwi view. . 

Easily. - . 
FiitdUwni . 
Meaty. . . 
Mjupd- 


- UKEvlty 

- Glatai Eminy.. -. 


- Hieft Yield— 
lOJ Entity . _. 

- Fuidwimst. 

- HldRy... 
Manjped- 


521 

60.7 
63b 
68B 
729 
68 1 

73J 

516 

64.7 
662 

JBL1 
887 
73 8 


730 
54 B 
639 
669 

72.4 
76 7 
717 

773 

543 

68-1 

697 

854 

93.4 
77.7 


051 236 1451 
♦0.5 
*C7 
+02 
*03 
•03 
+0.1 
*04 


*0.6 

+L0 

*02 

*05 

*05 

*02 

*03 


- I 


AbtnaHmi^d . _ 
BvnfUuiW. . . 
DlMorateO . 
Fidelity Umped. . 
Fhawi Uxb^ te Til. 
F & C Mtesttneni TinL . 
FronUeroaflLaBpd. 
Gari/tm Managed ... 
Headmen Managed . 
HiUSanael Mvaped 
Imaseo Maarad . _ 
JoBet Canl Mm. 
■ClMteon Brace U«n 
Martin Dvne Mopd 
fatapuGnteeU Unpd - 
taJMeUnyd 
tactual Mauped 

PmSnUantteF 

SkaPda Casttate^ ^ 
Sbufii Balanced. _ 
teta Eftai Sratca , 
SbmuDaait.... 
Ainrost Masaoed - . 
Banap Manned .. .. 
BlWIM Umaped . . 
CU rjanned .... 
FkWlft UjKTOCd . .. 

elrmrig Vtoto *■ TO- • 
FICimsbM Tiwt 
FfaWaagunUanapd . 
Gartmm Mamptf— ■ 
Headmen Mangcd .. 
Hill Santon Managed. 


1256 
304 9 
102.6 
249 8 
102 7 
109 7 
202. L 
1445 
1083 
140 6 
187 8 
207 4 
2017 
1B9 8 
IblS 
1138 
1153 
1248 
1141 
1174 
165 L 
1094 



Jaw 
Ktetewon 
UartM Came Btagd— • 
VargaaGnalee Ungd^ 
iroJAuto Miff. 
PDF M Managed. 
Perpetual Uauged^... 
Sdvodrr Managed 


1348 

4643 

108.7 
422LJ 
1063 
1182 
1080 

.235.4 

4162.0 

115.1 
153 7 

279.1 
3055 

263.1 
24S7 
2204 

123.1 

120.1 
133.4 

124.7 
12b 4 
107.6 
1933 
1136 


1322 
320.9 
108 0 
2624 
1081 
1154 

212.7 
157J 
U40 
148 0 
147 6 
2188 
212 3 
194 7 
1694 
114 ? 
121J 
1313 
1253 
1235 
173 7 
1151 

1418 
4942 
114 4 
4443 
1113 
1244 
1136 

247.7 
1703 
121.1 

162.7 
2937 
3213 
2789 
2586 
232-5 
129 5 
12b 4 
140-4 
1312 
1330 
1132 
2036 
U93 


+05 

♦LO 

♦ID 

*06 

*07 

*0.4 

*13 

♦L7 

*06 

♦12 

*06! 

*-15 

*05 

*0.4 

*07 

♦12 

*08 

*03 

♦17 

*1.4 

+0 5 

+03 
47 
43 
■■ — • 
*0.7 
♦0.9 
•06 
+05 
+L9 
♦LB 
*08 
+20 
♦LO 
♦22 
-02 
*06 
+08 
♦12 
♦1 0 
*07 
420 

*03 

420 

*03 


- Standard Life Assa r ane e Cmpany 

031-2252552 


- Tai Eronat Mgd _ . 153 9 56 7f *0b( - 


Save & Prosper 6m up (z) 
16^2 Westm RLltafted RMl 3L0 

Bol in Fd 6305 

D nth Fdr. . . . . _ 344 o 
Direteori 1 Portfolio.... 69 6 

Enema Mngd Fd -- 49 7 

Gilt Fd. 452.7 

EiohalEvuyFd. .... 182.1 
JapanBi Mtgd Fd. . .- 56.0 
Managed Inoaroe Fd .. 464 
duo tattv toga Fd__ 628 
Pacific Mngd F<L. . . 535 

Propmy 88 A 

UK Capriai PonfoHa.. 53.7 
UK Manag'd Gift Fd... 523 

EantaPeniFd 161.1 

CmPtoFiL L»£ 

Hlgfato tats Fdt 1227 

Global EjCrPmFd-„. . 165.7 


Man Ren F2 J 150.4 


PropPmFif"..^. 
AG. Bond Fd 


1130 

131.9 

2763 


b67 2 

364.1 

73.7 
526 

479 1 
1427 

22 J 

497 

663 

56.7 
933 
569 
557 

1703 
1321 
129.9 
175.4 
1592 
114 6 
1396 

187.2 


0708-766966 
+a6l 

403 
•01 
-02 
•04 
-05 
-0.7 


-02 
*01 
-01 
■ ■■■ 
-01 
*0.1 

HD* 

*oa 

♦L2 

+02 


3 George SI Edinburgh 

a. a 

Eqate.. . ...... 

FvuaioierEt. 

ladex-Uahed . . .. 
IdauJauf. _ .. , 

North Anman... , 

FarttaL J 


SC? 

Pashm 


621 Pentoo 


PeratoEaaHy^ 

Penla Fwi taL 

_ Info -Linked. 
Panskn icuwilooai 


EH22XZ 
540 7 
858.7 
3513 
185 6 
4960 
14L7 
i??? 

L302 
3003 
2524 
804 -X 
LH 8 
1204.8 
4643 
2563 
660 0 


- PensUw Property. J 365.6 

- PenteonCaSi .1383.1 


tatevBth American 
taoiFvEm.. 
PmlooEi 


fWeekfy tahpL •Fortnl^iDy dullngt 


11724 

9230 

11531 


Son Alltsnce Gram 
St MarfiCtort Hnrtean 
UP# 

15403 
Z75-2 

My I74L1 

EvTiy lacomt. 


6213 
403.9 
369 B 

195.4 
5116 
1492 

128.7 
137-1 

316.5 

265.7 
8463 

141.4 
1268.3 

4893 

3b9£ 

694.8 

384.9 

405.4 
1821 
9720 
1612 


Scottish Amicable 

150 St Ytaote S^G^m 


- UflFaadlCFHt! 


- Equity.... 


tatamautnal 
JlBRU. . - 
Asia Pacific. 


American. 

Fined Inure*. 

indn-UnhedGiii 


- Ufa 


Equity- 

ESESii:::.:: - 

faaw— 

AaUPadfk. - 

E 


Fined to 

iitea UntndGlIt- 


PuhnFodi 

Bniwpg Society 

Managed Oom 

Managed CM 

Evltyduit) 

EomtytActe 

Piwwty (lalu ...... 

PropatylAcd .. — 
intmuilBRal teiti . . 
hdcrsailaiBUActe . . 
Fixed tBtuvt OnfxJ.... 

Fined iRtermtCtesl. .. 

CxdiCUhJ 

emCActe 

CvtuJ 


3683 

468.1 
2302 
34L0 
87.7 

116l1 

1016 

1294 

318.9 

174.4 

215.1 


1023 

100.4 
963 
L05. 1 
877 

113.7 
1003 
1262 
119.6 
1116 

106.4 

1691 

213.1 

410.8 
244 0 
47DJ 
148.0 
283 7 
199 6 

384.8 
2132 
41X1 
1546 


472 


Scottish Erasable Life 

28S(A«hf«S^Edta 

Mined 

UK Eflnfty .... 

iDtfilUtimJ.^ 


387.7 
492.fi 
2423 

359.0 
424 

1223 

107.0 
136J 

335.7 
1B4 2 

2265 

107 7 

1057 
1014 

110.7 
92.4 

119 7 

1058 
1329 
1259 
1175 
1121 

I78JL 

224.4 
4125 

256.4 
4951 
1558 
29B.7 
2102 
MSI 
2345 
4327 
1628 
313 8 
1024 


041-2482323 


-11 

-1.1 

-L2 
-1.1 
-L5 
+0.6 
-07 
ri 0 
+0.7 


-05 

-05 


Far 

Final IntciteL 

WnUrW..,..^- 

toeiathmal 

NarthtenmoL 

WorUMdtBMlT”! 
Worldwidt Rnatelal. 




1568 

3720 

275.7 

500.8 
J 1964 

4036 
5147 7 
77 BO 
9230 
£67 
101.0 


-0.9 

-15 

-13 

-26 

-27 

*03 

*0.4 


-L2 

-21 

-09 

-L6 


-25 

-43 

♦IX 

*22 

-0.1 

-03 


BvUali 

IAS High WaL 

MSMeAan-._. - 

TASLmrMik. 

US (UjoTOoi ... 

UShtoxfcms* 

i IU Growth. 


- RaUteyffrTrmtees- - 


124.0 

9240 

96.90 

B&40 

1743 

222.7 
207J 

162.7 
12L2 


EMuSS’sedn - - 

DVUL 

| B ■ Hi ■ ■ ■ ■ 

SB SZZz: 

Fixed MraL 

I add Utoetf 

tewngl onal 

■ ai --* x ■ rt ■ 

rl'J* K/migR ilPPll 



StelrCteL 


— ■■■ ■■MIIHI 


Japan.. . - 

Pateflc . . . 

Fted ftfl cftal 

I dieted Linfanj... 

Fwdgo Boad/twnwy. 

Cote.. - 

Eifalcal 

EurovuBond. 




__! UK Equity „ k . 
PenylHenutlmJ. . 
Pan+narlw.. .. 
Pen European 

taB Japan.. 

Paw Pacific . . . . _ 
flow Flood MbuL... 
Pons Mil Lifted. 

Pent C o te. . 

nTO I’lOCtltji,., a ■■■■■, 

RensEducal 


- Balllle Gifted Japan. 


Assce. Soc. 

031-5564101 


__ 0 

207.7 

197.7 

224.1 
1965 
1867 
2555 
2753 
1605 

142.9 
2073! 
169J 
1100 
1123 

570.9 

685.9 
564J 
2275 
219 0 
207 5 

292.1 
317.6 
1772 
267 94 
21531 
L3&5 
32LB7 

154.97 


2163 

218.6 

206.1 

235.9 

206 a 

296 3 

268.7 
2898 
1684 

150.4 
218 1 

178 ZU 
1158 
1186 
600 4 
72L7 
b!5£ 
2393 
2305 

218.4 
3073 
X34J 
1865 

042 
2364 

145.8 
3388 
166-4 


Scottish Life Investments 
ISStAmmsouaro. Editatei 

Propeny _ J1754 

UK Eeuity 


Pacific. 

European 

latouaUDnai 
FiueMmt-... _. 
Iwdtx Lu*c4 . . . 

. ... . . .. . - 

Managed 

Warhhnoff . . 

wan Profits ta iL. . 

SkSkS%:' 

Pm Amcrinn . 

Pen Padfk .. . . 
Pen Esroxta! 
Pwilitrauvui . . 
Pm FhNln . . , 
Pm McvUitM 

Pm. Damn. 

Pen. Kltaigrd . . 

Pm. WortMtdt ... 


306 8 
2272 
2465 
370 2 
2472 
2172 
1008 
181.0 
Z40.6 
1009 
81 0 
JZ030 
361 0 
251 4 
272.2 
4342 
284 5 
26LL 
1950 
2399 
282 8 
1038 


185 3 
323 0 
2393 
259. b 
389.B 
2603 
228.7 
190.4 
190 7 

2*4 

1063 
85 4 
213 8 
380 1 
2653 
2B6 6 
457J 
244 b 
275 0 
20541 
252 7 [ 
297 8) 
109 4 


-0.6 
*08 
-1.7 
+03 
-LO 
-33 
-2.0 
-13 
+0.2 
*0^ 
-01 
H1Q3Z 
*0.2 
402 
♦3.0 
*08 
-75 
-0.2 
-2-6 
-4.4 
-23 
*09 
*05 
40 045 
*05 
-0.1 

■ ■■■ i 

-L6 


031-2252211 
*OX 
-10 
-LO 

-L3 
-41 
+03 
+0.1 
-03 


°0 


Froro Canlui Tsl 

FramtoJGmrih^. ... 
Frani Japan 6 GimnL. 
Fram 8>unn T«- - 
GTScwdailM. 

GTArnerSfaKSta. 

GT Capital..- 

SilZSS’i 

Grinurnatlnal..- 


GT Japan A _ 

uStGoml 


GT 


Jll ...... 

EBS Daman.- 
EBS Chatty. 


RadejyfUTVmi 
Pfanwrta me Fm 
V tanw Aswnvd. 


423-0 
1003 
31&6 
S02-8 
1525 
71 60 

413.7 
3896 
4763 
2363 

154.0 
143.5 

160.8 
1363 
131.9 
in* i 

163.1 

147.4 
1263 
17X2 
1513 

117.2 
1351 
1220 

.1025 
1176 0 

1031 

1063 

USX 

3785 

246.4 
1453 


569.0 

289.7 

780.2 

19L9 

1240 

1651 

39L6 

2903 

SZ72 

2068 

424.9 
1555 

81.40 
47.20 

.13 

106.4 

130.6 
9730 
1020 
93.10 
1843 
2343 
2160 
1703 

127.6 

4453 

1893 

135.4 

528J 

160.4 

75.40 
4355 
410 2 
50 Lb 
2493 

1622 

151 1 
1693 
164 6 

138.9 
1604 
in.7 
2084 
133-5 
1803 

1593 

1234 

1423 

1285 

107.9 
1853 

108.6 
11X6 
119 1 


-33 

-46 

mm m ■ ■ 

*05 
-53 
-L5 
-L4 
-04 
H-9 
*0X 
-0.7 
-0.1 
*05 
♦L2 
*06 
-4 2 
-0.6 
*0.1 
-LI 
-LO 
-0.4 


0403232323 


-0.7 

*0.1 

+03 

+02 

-0.6 

*0.8 

♦X0 

-3-0 

-26 

*L2 

-02 



Soeciaf Uaged. _ 
tatoogSodecy 

Entity 

Ftxen intnrosL - 
TMteHtlwaaL-- 


-U 

■3B 

-LI 

-Z JO 
♦L6 
*0 5 
*0.1 
-L2 


Aanopwricte 
Fram Capital Til . 
From IntnL Growth 
Flm Japan 6 GenJ — 
From terowery To. .... 

SiSSMSt..:: 

GTCasiuJ.— . 

GT Ewnparo .... 

GTPv&n&Gai . 
GT tmvnntkwal - - — 
GT Japan AGrocrol — 
GT SsAGentroL „ . 

i Ufa 


- I 


kWCMtetCAl- . . . 

AMnyMoteonaJ- r — 
Abbey HattaaUAX-... 

AtUkVlil 

Agrtcritoral 

A grictet m tl LAI..— ... 
Budding Society-. . • 

tar — 

ErtirUI 

Gift Edged . . 

Gilt Edged (A)....— — 
Intenatlonoi 


- Matey (A). 


Property <AJ.. . . — 
AlUrtk birtfl m et- 
Ailantk All wenkev.. 


2660 

2382 

2153 

236B 

161.7 
204 3 

189.7 
190 6 
lff»3 
168.6 

145.7 
2648 
179.4 
153.2 

Z247 
199 2 
1913 
173 0 
2039 


259.9 

1533 

55831 

39731 

242.1 ! 
2402 
290.0 
250.7 


-05 


*0.1 


•06 

Si 

*01 

-O^D 

■HLO 

♦13 

-J3 

-0L 

-04 

*03 

*L0 

♦11 

*01 

*0J 

-08 

«a.i 

♦33 
-0.2 
■ ■■■■ 1 
*0.1 
■ ■ ■ ■ i 

-07 

*01 

+01 


*07 

*01 


-LI | - 


2513 

1702 

2153 

199.4 
200.6 

199 2 

177.4 
2060 
283.9 

188 B 

16Z 2 
2234 
2365 
209.6 
2QL5 
1821 
214 6 


285-2 
274 5 

& L S 

493.0 
7436 
7143 
21X7 
1068.1 
1027 3 
3461 
346X 
5463 
4WA 
417 4 
M3 
432-2 
6561 
610.9 643J 


-05 
*0X 
■■ ■ ■ 
*05 
-L5 

-0.1 
*02 
*13 
+L3 
*02 
*0.1 
-09 
■ ■■■ • 
*02 
*23 
-05 
*01 
*0.1 

-lib 

*02 

-03 
-05 
*03 
*03 
-0.4 
*0 1 
*02 
*0.1 
*04 
*0.4 
+0.7 
*0.7 

-33 


♦L2 

*L2 


Sun Alii 


Managed CActe 

IlCofri. 


_ jSac (Acd.. 
Onav BfdngSDctCrol 
EqcItvlAcd. . . ^ 

tet/U- 

GiivEagediAcci 

Gilt E0K4 iCapJ .- 
btaaroailaaal CActe. ... 

teeroanonaUCapI 

Propute Ute) - . 


Fund Units ... 
I road late An^i tty _ 
Ret Anrori qp. ... 


9195 
517J 
7604 
434 4 
8270 
447.4 
80b 8 

H13 
4163 
2b4X 
272.6 
1983 
M2J 
3024 
728 B 
30L0 
960.1 


Su Lift tluft Assurwce L±d 
St Jamas Borina, Bristol 8S99 7SL 


■■■- 

FbotlMM 
CashAoc ... . . 
InUnutlwui Acc. .. . 
DfctritaUen. . .. 

Ame rican En a Tty Acc.. 

Rndcn-LHM Acc..'.' 

Japan Acc. 

P adfk Ac c — . . 

Europe*!. ■ ... ■ ... 

Aotd— mr y Bofad 
OtedDtstrlMiUOn. 

Son Ufa 
far 


-1.4 

-04| 

*02 

♦0.1 

*01 

*10 

*03 

-IB 

ii 

-03 

*02 


0272 «69U 


IM Bite + or VW 

Me Price - 6m 

AUuiiy International Assuraucv Ltd 
Sittocri.Casttetapii. - ' 

Global sun mg Fn. . 

UlCSiaH^Pd.. 
rSlfrWf 
Sterimq Fd 


hie of Man ■ 

EX 073 
£1253 
£0 636 
1L495 


Fd.. - 

ifd 

J 

rtsn 

Radftc Baste Stlg 

UABtefCHpSttg 
Gtf Monri Slartiaf. .. U.M 

Global Dehor FCL S0.970 

UK Oolite Fd &1X31 

Dollar Fd , SJXU 

Jason DoTUr Fd 
TWU Anrlcai Dollar Fd. 

RadOc Basin CWIar. . 

CttfMoaty Daflv . _ 

YRA Global Fd . — 

Uoi 


Pam. Property Acc 
Pank&ydtyncc... 
Pen F Imeras 
tan Cosh ta - -. . 
Pnuu MuitiL An* 

Pm Awr^Ebahy Me 

Pm tad. Lufcd 

Pacific Act 
PMLte A it. . 

Pens. BWgSoc. . 

rarltmaut 



Gfatuae 

QdaitaUsWj 

lailfttUFluMim. 


ss 

SSo 

lSx092 

w 


558 


1 0b24 RZ5262 

-oooira^to 
*0 005 
-0002 

-0 006 

■to'dbi 

*0 004 

*0 001 
-0 002 

-4L021 

-0014 

-o.tusl 

w 


♦owil 

♦aoaJT 


Rita 

TtaUinntMfimp 

IraeEuUie Bite. La 
StartMgPemFlan , 

US Dollar Pen Plan 


♦ or YloM 



iPlon 

Sterling Mat FdL 

5tamng Fixed to Fd... 
OS Dollar Man Fd. 

US Cottar F&M bn Fd . 



Cm tnowat tt Co Ltd 
- Ciarkad Molleal Hit. Douglas I 
“ Sbriteririi 

, " loamcVd 

728 ftarifrFd. _ - 


.051 


*0303 


0624625599 


Protaflo C ^ 

Urgent Sig 8 

GO ^ J 
LfirL 

_ _ iSrS- 

0F5lfMd Growth* 
PfS Pd llai need Port. - 

CM 10- 

LX 10 . 


THZ BP9TW4CB075Z 

bo 


^0 pfi 86** (rt 






'C ^ 



£0 754 
LtLWl 

^^^^^■^^■£0.681 

Opportraci FA — ... JCO Ji>97 
3ariu Equity to 

Iberian Equity J 
itattan Egaity. \ 

Ptetflc Eonfty. 
bnrtaLttw ty 




0303 

0.736 

0.725 

Q.742I 

0M9 

03921 

0316 

05*3 

0358 

0350 


Swiss Lire (UK> PLC 

101 


0732450161 


EqidlyMonateL-. 
Flx«d l« Managed 
tdlved Mraagef “ . 
Cosh Managed. 

tawronUDiai Afttprf. 


" indoi TncidPe M 


UK EratyPHtriau.. 
■edlnt Proilan..., 


Fixed 

ss 


Mo Irate 


RndlWL 
PP 


G52B9B 54533 
£305^3 307 4b 
E3663? 39833 
J £260.47 280.47 
£308X3 21436 
□0831 11LS6 
£120.65 12699 

£127.94 13468 
□-50L97 148J9 

032.92 13991 

019.92 12624 
£22920 13599 
£96.08 10X13 
£228 44 13&20 
£18326 18870 


MKteFi 

tateFd. 

-SeCtettyFl 

Balanced Fd 

Xportudcy Fd. 80.633 

A n tlpodta n Etelty — 30309 
Canadian Eraity . « 30372 

JamsrEQote 30386 

'SC AsUEqatty -■ — S0.649 
US Crafty _ 30348 

■iwtte 50310 

USBcnd-- _ . ._ 50309 
_ DS5Gbrrebcy Itarve^ 30.499 


_ Rrint- 


30 598 
50.626 


HuoUaH 
OaAJfaalVlRlJAtteS— I 
DMA leunuttaT- -I 

EnenM PnraerHy I 

r;iuinl r< i fm in ■■ ■ X 
Trinity Cl airodGth£-l 
Trinity Ct BtncdGlb S..I 
Index Mam ftfSdg .J 
LaFondRradint.- .to 
LeFondAmbitleo . J 
MifClgUEnAOtaU 
9m ora 


Next tub day J 


_ PTOSihW 
YRA O il 


share Premier.. 


30JU0 

EL 137 
SLID] 
&L036 
CUM 
S0345 
CO 625 
SO 341 
£0.433 

cam 
£0 466 

cxra 
sow 
£0 5ZZ 
I £0.483 


06 
0 499 
0614 
0.915 
0j674 
0J97 
0617 

0.608 

0621 
0 6J7 
0.666 
0 674 
0348 
0401 

0 416 
0698 
0390 
0549 
0602 
0331 
03930 

L2« 

1X09 

L115 

1 115 
0 371 
0 665 
0576 
0466 

8 678 
502 
LX 18 
1005 
0562 
0317 


* 0.001 

-0007 

-0003 

*0001 

+0JM2 

-0.007 

*0004 

-0009 

+0001 

-ODDI 

40001 

- 0.011 

-0009 

-0.002 
*0002 
*0 001 


-0003 

-0004 

-0005 

+0.002 

-oral 

-0 005 
*0 003 
*0 001 
-0 003 
-0.003 


: MANAGEMENT SERVICES SggjjC a 



^■^4 0 SO 


- ZTheWtadmim.-nraSt Altoq, GU34 VQF 

J 100.9 106l2 

]MD 1103 
1143 120 J 

1069 1123 

941i 993 

143.0 157 7 

1283 1352, 

1333 1403 

129.4 1362 

C F S Financial Mugmt 
Peaskio. J98.8 



40J 

+04 


LO 

— 

tel 

— 

te) 


*0.9 

— 

LO 

— 

*07 




tL* 

UKFroid ^_5 . 

“ TKlt 

B2L6B 

SoMrto. 5V 

Japan 4 Padfk. M 


1.L21I 

tolLM 2037 2L66BB 

^96 *0« 2.90j 

2733 290* ** f^O 
I1E72 ».*t*»*a 


Si is £ss»ss?t"^i 



51 68 
■ 1321 

MJSL 









Capital Trust Fin— dal Ulingemrat 
8-10 Brook SLCatalte Co. ltodtam C26 



24.98 

H2 

>05 uUd 
fJ2 2932 

RmhwFi Hun (CD Ltd 
PO' 



s IRELAND (saffiCtiGJQSEW 


♦IX 



de Vera PLC 
63 Uaodn'siwiFldds.JxndOQ WC2A 31X071-4045766 
NewTratFd. - IU3X 11901 - 



mmn sdswxb 
gntA c 





RST 


Gil 


mmmmm 

R50947 SB! 

PT7» 27X96 29 .0201 
23.71b 2bMM 


umfrndmmm 


Ltf (u) 

IC3» [■ - " 


78 

175 


I 


id! - 
id I - 


Fhlnnorat Fhandal Scrvico Ltd 

11 13 
|ia 3 

1073 
1062 


GnwttL. . - 


UJTM 
106,7 
WL9 
1009 


Falter & Bntthwaite Ltd 

3 Itodoa ta.Bta UWou EC21 

riL-Tl 58.0 



( _* MJU 48363 50672 
h^. 4 08+97 10457 Uto 
■4 SttWt 15094 1 5 697 
4 SD367 5MB| 

^]SAS«0lg4«4S.' 


_4fffi» 22391 ZS49ff 


EC2M5RS. 071! 


- Swiss Pioneer Ufa Pic 


- 16 


maPe roto GCapra^l 

^HForoL^tata 


” Moon Fon 
- PwsHugd 


FdUnfU_..Jl26 7 


FdUcd _ 
Pm FT3D Fd Cbdt] . . 
P*mFT30F*lAaJ . 
Pm ffina fatflfddwd-. 
taVmHgFdiMd... 
Pies Fad telFrt <hit> . 
taw Fad krt Fd (Acte.. 
Rem Deem It Fd Onltl.. 
Rees Deposit Fd Lied 




3151 
4234 
1572 


138 9 

1465 

2135 

795 

LIS .6 

1269 

1892 

125.0 

136.4 


3317 

4467 

1655 

1342 

198.9 

1543 

Z300 

337 

1244 

1235 

1992 

13X6 

196J 


D5X-92B6655 


Eagle Star inti Life 

EogieSur Hse. AIM St OohIm. FoM 

SUg BteeQUp If £1389 1494 

SdjP etato ... 

USMUrGfoeOiip 
US DUr Perfomana 
US Dllr Adientar 
EotfeBtraOEp" 

Eaglr“ 


CLOT | 
£1X78 
SI 164 
SLOGS 


£7363 
£688 1 
£6201 


1438 
1267 
1352 
1167 
0.932 
7 809 
7399 
6.6681 


0624 662266 

-o.ooztota 

-00D2 
-0.005 
■tojml 


-am 

-am 

-0XD7 

-0 025 


■ >., t | , M f.r 

niHJU iniwIli ^te 

HFS CMI fate MgJfiM— 
HFSCH tolMg dftPM 

IPSCipftalHl 

lfrgljBn ^ S^&5a 

StalEraUeiPTQB&d 
GKflfiri Sri f fl FMlJ 
RrMetatfoiMdM 


_J1 588 61X1 

1 ■ ■■ ■ A 

Ftw^ndaf Servte|CPtyi ^td ^ 


■rauiCM^ 3 
Eumpxsrasfts.9 
QOtiUS Em faux 


EIHnSJtetMEiH 



PLC 


2 Indqwtat Ftaciil Gnop PLC 


Etpiitabfe Life dntematiraal] 

Altet Hi* Sth End' 



081-5670700 TSB 


TSB Life Ltd 
tertton PL Andiner. 
Mooted Fund . 
Propmy Fntad..^. . 
Fixed I at F rad. .. 

Mte+yFabd - 

Equity Fs^d. . ... 

Hemebuyer Fundi. 
Managed Im FrouL... 
Optioi M a nag ed . . 

OpUmts Eoulte 
Oeurai ' 


Hours. SP10 IRE 
2426 2554 


1768 
198. 1 
1369 
314 7 
19b 7 
1444 
L12X 
1095 
1218 


186X 


- MaHUtoPwBlon 

- Demit Pemion. 


1968 
3313 
207.1 
1520 
11BX 
1153 
128.3 

906 6] 
2135 224.81 


0264 345678 
*0X7 




♦OX 

*06 

*03 

*03 

*0X 

*02 


Far Eastern. .. 
Fond of Inrftts. 
GBt&Fmd 
High 


- North 


1125 II 
4036 
I298J 
202.4 
35<4 
1BL2 
2373 
223.1 
224 0 
26L6 
1815 
1298 
1943 


II3L7 

424B 

314.0 

2151 

3730 

190.7 
250 0 
2348 

235.8 
2704 
19L0 
1366 
2051 


048X216021 

♦13 
*03 
-04 
-L7 
-07 
*OX 
-0 9 
-LI 

+OB 


ARM BJ. & Growth A 
APtt llnfaf Btf G & P> . 



1064 
18L7 L9L2 
1073 1130 

450 <7J 




BRBSA 
gsssssa 


gJQg 2Jttb2 2\ 

m^m 

3790 4 0281 


6.966 
1L96 

Suit Fd Mans Ltd 

OffLflgUl 

UV 12831 

4X52 4, 

465 14 

219 2X0*234731*1 

761 _ 

106 1X06 1X76 

1X9 

L298L3891 
of 


Lizar d Fmd 
P0B«^^H 


1676 
702 

Jotara Fiy Asset Managers Pic 


663 


Mm 1 

810 J*JI 74f3*7 
- - «6icii bo 
*»a]ljc 
«6uaoo 
130C loo 

HUP I JO 

hull OQ 

92 



Ltodn, SW1 V 4PZ ,071-8395688 
dial. 175 6 184 5! *£5f - 


n : 


Enraiife^H 

EMORfvHk 16SlM 
Sterling Enrobsud Fd 
hnlEmtaF&g 

Ortcmionary Faxd 


ffwrm 


nwp | 
M4Ar 

BSx 

1409 


1756 1845 

1886 933 

2000 

95.2 100 2 

— -J 140.7 1402 

14L7 148.9 

Knfght Williams & Conroy LU 


Target Life Assurance Co Ltd 

The Exchange. 66 High SL Ayfeuwy. Bdtea HP20 1SE 

(02961 WOOD 


MM -■ 

pfl "■l^V’L 

Ptwmy 

Fludlrt. 

UK Equity 

bl Eqtety .. — . 
Deposit ... . 
Managed Pi urate. 
Amwican Eagfe. . 
Woritfwide hacwte 
Auriiia . 

Jjpou&Gtraal.. . 
Gold & General . 

Fhn/ai 

Income 

UKCainul . . . 
P uf oenc e .- - . 
Internal quo! Bond. . 
EtapnSgt Sits 
RasMent III Progeny 

iFi 


Gilt Pen . 

Property Pens... . . . 
Equity ran. . . . 
bidev-LPUa 

Guv Pro 

Leknte ReUreroenL 
DamH ta w.. .. . 
NntCUfeFnadi 


•1 


- MHugedGrowtii 

- Mouagtd Opportualte 
• MFEfCTvqrt FIukLu 

- HFUC Peudsa Fnaris 

- Managed Cautionary ..J 

- Mofljgrd Growth 1 

- Managed Opportuully . I 


520.6 

250.9 
307 6 
6889 
3497 
235 3 

172. 9 
178 3 
2531 
23.7 

296.4 
694 
257 9 

328.4 
210 9 
222.2 
UL7 
210 4 
900 

1734.4 

617.9 
516 6 
6581 
2084 
492-6 
2402 
16X2 

132L6 
1630 
165 6 
1255 

147.4 
173 4 
1662 


mi 
263 B 
323.8 
725 2 
3682 
247B 
182.1 
187.7 

2665 
250 
3126 
626 
2715 
M63 
2220 
2339 
117 b 
2215 
948 

18257 
(505 
5438 
64ia 
214 4 
518 6 
2524 
164 8 

1396 

1716 

174.4 

1300 

1553 

1826 

1750 


*46 

+0 6 
*61 
+33 

♦23 

*14 

♦28 

+02 

-Lft 

*03 

+34 

*31 

*18 

♦27 

+L8 

+0.9 


-OX 
*L2 
■*7.7 
•77 
♦13 
■ ■ 

♦LI 


*28 

♦35 

+42 

•03 

*31 

+42 

*43 


Flnexco InteniatiBaal Ltd 
PO Bor L93. a Peter Port Gueray . 04817X3100 

liilS Strategy Fd . JS1.140 1226 

I tetf £ Strategy Fd.- ,_J £L447 L 556 

3 lutl DU Strategy. |MIL65l L775 
_ SDcfeM Straw Fd S2077 3233 

A S Aggresstit SOTO Fi. I SL 474 2128 

AtarK te wd te P rovldw ti Coitttpl tel . 

_ UK Progeiy Bond. ... J 1010 1,1 - 

AdnMtamd by PMdw CipHid Ufe 

Z Hafaia Prolific laterratloDal 


18-20 North Due. (Mu Ijo.M. 

ntaMlKM 128.0 
^U6.7 1253 

1152 123.9 

445 1073 


- St*g 

- SUg Bolaecid ifqgd 

- 5Ug Caatiaos MraL . 

- BcealGiitttaWM « 


0624677446 


161 

nVClOhalMcAGOi. 
xwRttapaJPtudtaBo^ 
KW dates tatfbW- 
KW BrHM) Rortfottau 
KW CofitJ ocs British. - 
KWKMfaMPtetta} . 
KWlDoneDMribara 
KWUeromnal.-^ . 
KWlraelMt Trust... 

KW Albany,-. 

KWMtanrttwU. .. 
KWCMfFideMylx}-. 
KWHetanon.... .. 

KWMdfi. 

KWHUtra. ... 
KWPnlifkloldL. . 
KW Prolific (tinuL ., 
KW Prolific taapL, . 

etcauj... 


_ PCW Hmen PtetfoOo- 


156.4 
1LLX 
1024 
1172 
1174 
1096 
^74 
1UJ 
1206 
1263 
104 4 
1325 
1023 
1325 
74 70 

119.4 
1162 
97 0 
1210 

4L0 

100 0 1052 


Hansard Iw t e mi tiwial Ltd. 

PD 192. Bank Hill. Nthita. Dtwgias toU 0624672111 
£ Managed. ..107 134 0 14ST . T - 


££rate 

£Flnrd tolfttSL 
£ Deposit 


Prces Quoted aro tor Accwmiat im units 


Teachers* Assurance Company Lid 
12 Ovkstdiwdi Rd, B v inaMh BK1 3LW 0202241111 

12937 J09 2 

207.7 2186 

188.9 1988 

1546 162.7 

1 1575 1658 


IpcmuImI Growth. 

US 5 

U5SStC^ 
liSS FhvydrmurvsL .. 

USSOcputlt 

US S Pacific MugiL. . 

Hong Kong 

loienuuomJ Bond. 
Latin Axwrtca Equity. 

South East Asia. 

SFrhMMi — .. .. 

SFrDBMlL 

ECU Send 

JagaaFtod. -. 

Yen DeeouL _ . 

Otf Mi 
DM 


£0 112 

07171 

£0X69 

£0136 

£0X30 

50.122 

50 13* 

SO 12 

50.122 

50.099 

10144 

50 128 

50X03 

50102 

SM140 

SFrOia 

Ec-ai07 

Y71 

Y115 

OMOOSC 

DM0114 


0.121 
0184 
0 182 
0X47 
0140 
01321 

0145 
0X551 
0132] 
0.2071 
0209 
01381 
OUll 
0X10 
01S1I 
0X31 1 
0116 

124 

0091 

0123 


Macartney & Data Invest Mngft Pfc 
49Cnrito4aKwfld DnpMfldGnte . 0277 
~ 1435 1513 

1369 144 2 

7 Si 
106 3 


Mngtf PortfoUo UW1, 
llngg PnfermCMAAl . 

- Worldwide Ik (PQ 

- OfMitea Paris 

- UriurafUUbi ... 

Z North am Binge 


I U7J 


4Dp wyScto^ fl rltto^ 

- ifimot 

- Dcayfo 

- Oowy Rr . 

- Dowry Shondta Ser L. 


BS84SH 

979 

275 29 

1362 . 1433 
9*8 99B 

133.0 2400 

Dowry Pri Mngd RBT-.J86.7 

Peodieta Itaj Financial Sttvice lid 
Atehor Ksc. SUthM Ita 9uffMd G04 
PM B l tMtod Gwth. JTTl27.9 1346 
Nl Bilraribudltas Jl75 0 1842 

Rvzfaorattgii FbtandsE Masagenmt LU 
6 BroadSt ft. BtafiefeSL EE2II 7J« _ 072 


- Managed FdtkllD 


Managed Fori 
G>K & Fixed IM Ffl_ 

CashFrad. 

Peustoa Mteuged . , 


Uc of Man Assurance Ud 
10 BCA Hone. Prospect Hill. Douglas. k>M 
aortal Bond . . . . 46- 1 10 

HaUUy Prcraty BoiiL..]£05* 0 85 

Reims Band - - I SO 80 052 


0624624141 

■ ■■■ • B 




Uriil.I naiFdgTO— I 
i^HFnad tSUl 1 


tamaFfOV 11045 


117.7 
1196 
1449. 

119.8 
1095 
1*83 


Tmpletmt Life Assurance KJmJted 
80 Unton Street Ohtay 0L1 IDT . 0616247299 

1*4 37 153 56 T 

1*5.92 
145.78 
13165 

Surllro Ha«n 1118.05 

Plan 2u70 mine) 173.27 


NEL Britamria International LU 


£Pra Hanged Mh 


Glabal Growth 

Global Enterprise 

Gltoil Managid.... . 
Global FixediataesL 

Him 

Pin 2000 mine) .. 
Tax Ejcsiqx (Ita) ...J 
Global Growth l PeoJ ^ 
dated EueivlaOW., 


GkAed Find lutCPte). 
Sterling Hxvn (Pen) . . 


1105 83 
16329 
15585 
15654 
139.92 
125.90 


155231 
155 08 
Z40 0SI 
12554 
173271 
104 00 
173.711 

ftn 

268 66 
1*8 851 
133.9* 


Tunbridge Wells EqnltaUe 
Abbey Cart. Tunbridge Wrib 


*028 
*036 
*023 
•029 
*0 02 
*036 
+014 
*028 
-040 

*am 

*0*5 

*003 


0392515353 


Safety .... . J 

BoMtog Society ^..7| 

Far Era 

Goronart lutl Gwtfa. 
Fidelity W. 


Gntfsen Flight Mil. ... 
inv Mhg In Pronder L. 
Env MVg tnt Pmrrfrr S~ 
UKErootKypraiL . 
UKEroat«$pfoilS-. 
havMb|to&nbuL Ll 
hwMh|lMtataS.D 


£0 7461 

SO 831 

£1170 

£L149 

DO. 884 

£0894 

SO 856 

OL492 

SO. 977 

£0589 

50506 

I £0.402 

SO 650 

£4599 

S3567 


0 

0J88* 

1390 

04891 
LOOS 
LIU 
L1Z7 
Llll 
0-703 
06Z7 
L054 
0 758 


4.07Z 


Charles Stanley &.Ca Ltd 

25 Lobe Sheet Loro £C2A4AR .071-7398200 

Cb Stanley KHLFcL. -14052 426.61 1 - 


J. D 

9 

J.D 

Albany Ufe 
AtawPemicc. — 
M&GTrfporPec 


Ward Fhoadal Services Lid 
B6XF. .071 
1330 MOB 
2886 2195 

4273-3 289.7 

193J 

140 3 2003 

U7.9 124X 



: S' 


lul 61 


C&J Exempt . . _ 

Prlof PiaiErarox.. 

Do Taxable... .. . — 
Beeblro Bond EnropL 
Da. 5Undaro.- 


Oonl idee Growth. 


UN 

Savings Narrow.. 
Savings Wide. 

MmgedMtlal. 
Do. Ortffatey..... 
DepaA initials 
Da. Ordhury 


376.0 347.0 

73.1 76.9 

834 878 

1485 

166.4 
72.6 
664 

114.4 

82.4 

685 20 673 4 
37655 3883 
60455 7055 

91 6 464 

129.9 136.7 

U9J 1256 
1W5 1782 


PanEnroUfe sod etc anonyms 
36Avl 

Fmdi Boloocri Dec i 
GwraulBrotoa Dk XL 
Global EteltlHDK 30,. 

UX Secure COiDk 30 J 
huIRrol Estate Ok 3a_ 
flaUwari Dk 30 1 


KS&K 

SSS 
>62 
.92 


030352456730 

+5451 

♦12.74 

-3.10 

*3-63 

*1559 

+639 


OFFSHORE AND 
OVERSEAS 


Providence Cartel Intonatloival Ltd 
PO Boil21. St PM Pt. Gamy 0481726726 



I IN 


r . mm — ■ f i - »> m 

.1 


Fdtafn 


OCCFLPtt „ _ 

OCCFLSKr 

OCCFLSwFr- 

0CCFL035 

OCCFLYTOm— 


£5tlgMaimL 

£E upeans5dJuld- 


£ UK Fixed 
ESUgMaroyHkL. 


Wdqrai Ascaranct Society 
CbbnoroOiTiri, Blnaliriiin. B46A8 


Fd.. tISzt" ' 2Rh.4| JZ 

Jl»3 194.71 


021-2003003 


Fg._ 


S toll Star Wet 
S US Dollar Deed Fd... 

SNUiAmSlh MhL 

SJapMtoStwd—hL.. 
S Pacific SlOdnkL. _ 


Windsor Life Anur Co Ltd 
Wlfdnr House. Teftoid, Shropshire 

America b. 71287^9 303.0 

BalancedUfe ... - 
Ba lanced Aocam0i._ 

DifxnH. . . . . . .... - . ■ - 

For East 

FiOy Mm Act Pro 12) . 

Ferity Mu ta PeoQ) - 

CAL ... 

Gnd Put & 6IH I Pea 


Crnd teat & Glh II Life 131.0 

GrriRtsi AGIItHPen—. 146.7 
M Beat & Gilt IHUfe- 12D.4 
EradRwd AGJKMPk.- 1314 

HN6bc.Eiwtu 2525 

HlgbliK. FbrdbiL. 130.0 

Hodge Fund - - — 3*9.4 

Mex-Urttud GUI L796 

bdtial Pro UbHsl. 326 7 

bwtsur Ifuta. 282.5 

Khri Key iMutogpO^.. 594.1 

Nth Amro Fd 231 3 

Open Plan Mngd Fd. .. 1968 

2350 

TtauraFota 2BL4 

UK Equity--- 243 6 

UK Trucker Life . _ 136 4 

UK Tractor Aaron (3). U8 7 

MuriUNn . 6 L 0 1 

, V . 1355 

Grtultem Mugf UN II.. 600.1 

7359 


1350 
114551 
255 2 
282.0 
6057 
608 1 
332.8 
334 2 


1142.1 
1530 

260.7 
2460 
6376 

640.1 
3503 
331 7 1 
137.9 
154.41 

126.7 


136. B 

367.8 

184Q 

343.9 
297.4 

617.6 

243.7 
296 6 
7056 
247 4 
296-2 


143.6 

146.0 

6*2.9 

1405 

6366 

7755 


0452292929 


-05 

■■ ■ 

-05 


Stag 

SWcridTcch. 

SMFMhL 

SHU Property ■ 

Stoil MngdCumcy.. 
S DUr Money Mat,.- ... 
SLtfh 


GtadFtour«15wi*48.X 
CkriFriwa2Mu 1 99— I 
G*tBd FetwxdSra '44.. J 



£3.046 

0-962 

£3.564 


3529 
2099 
3.832 
4.091 
£3.737 4J7L8 

E2J30 2.742 
0532 L648 
S2X75 2538 
S2.748 2-955 
51213 JL304 

12.227 2594 
31.135 L220 

3.604 
L407 
3.781 
g fl n b 

£ 932 3.153 
404 0.47B 
S2-267 2.4381 

£2.060 2X15 

W.7J4 0.800 

y] 

SO- 932 
106) 

SFfijS" 

SFrtL946 
SFrL22b 
DWL722 
SO. 920 


SI 509 
53516 


mtmmtmprn. ca9i7 

LYRAWortarife- £1070 

SVRd Dllr WwMe 51X04 

JtoWfAMMPl*i_ |0 W 

tzi SL0Q2 

Ptos- SO 943 

Bl^to SO .950 

l^mlSdKL-Jsa9a2 


0.9901 

0.987 

1X51 


: BERMUDA (SSRECSfiiasEio 


ett 

Rddtty Money Fi 

U_l| 

remrae iiml 
W tProt 


= Barsn 


” ASdl 


" CSDht 

- DM Mam. - 


1.Q3H 

Lua 

L078 

L068 

LOZl 

0.969 


DFI 

DFlDtst 
Am 
Dllt 

FFrAecuni 

FFr Dta 

HICS Accra ............. 

HKSDfri ... 

Urv Accra). . M ..... 

LkwOt*^ 

BEES Accra 

KZSDRt 



Royal Ufa Inti. Ltd 

Royal Court, Aitaory M^Ctotoovn taM 

FbuIop Growth A 3^.958 LflOll 

Peel Growth I Bonus) -.1 0576 


- Beyal UfeUK Mugd Fd— 

- Aayal LH+GIKfS. 

- Royal Lift UK Era Fd_ 

- Royal UtoAiraFd..... 

- Rcvai Life Euro Fd. 


UfeFteE0RPl.JCO.92D 


Woolwich Life Asmrance Co Ltd 

^ “SLT 880 ? 


Zurich Life Assurance Co Ltd 

U Grittall WlA. FtertsadUb P01 2L8 . 07Q58Z220Q 


UK 

Inuvutloriai 

■Wlli— — ■ ■■■■•■■ auuui 

UKGI^FMIblI'." 
Seexriiy 

GuararttCBS Deposit... 


1426 1 

1395 

1515 

146.0 
133.8 
130 B 

120.0 


150.1 
146 fi 
1626 
153.7 
1*0.9 
137 7 
1263 


*05 

-04 

+ 0.8 

*05 

*05 


Kyi Life Inti Gwth Ftf_ 

JfcyalUfeJuUtapi-- 

LucrapIfltLFd. 

YRA Growth Fd 

Yom A Co tol Part 

YRA S Growth Ft 

YRA Spcctol Oppu- 

sitiinr 

5JLM.2. »•■■•■■■■ ■_ 

SJLM.3 

SJLM.4 


0624821212 


USSOist 

Yen Accra _ . 
YhoOiR_ 


DM- 

DM- 

DH- 

DfH 


S3: 

(r 

L- 



W Ufi 

__ 0045 T I 

& 5SSR&SS j-jst “ 

? | - 

D .199.98 9981 ..I - 

fro Intirurtleuii QnM 

L097ri|+0i»r 
+0.032 
-0005 
-0 004 




215.42 

206.71 

15.912 

15519 


NZS- 

E!r 

Pta- 

£- 

sE 


1BS6X 
10.992 
10527 
26.897 
25 610 
20.617 

■20.1A6 
p 2MM 2 

■RTOv- - 230.9 

Pitas tor doltog Dec 30 


: ISLEOFMANmBRecoGiasESf 


*XA Eqvfljr A Lmr Intl FnaM 



■+0 135 
+5133 


1 4m 5.00 
ho 7 14J2 
{*0.7 145 
I48C 6.10 


Sararin Finds Mtapnt CG oermyl Ltd 


5701tota 

gspk 

Z7.40HH7to 



■SvsaMttF 


%M66LS5L 


Uam 05775 D U73NRB 


SFrtaO-47^5j 

ro»4}-ro 

rotlx] 


aga a g a 



Sta- 3372 
fc- 13.91 
fi- 1559 


Sft- 35.01 
^■37X61 





Jiff 

If? 

KV 


- API UKQoCteitri 
ta AW Europe Mte* _ 


s AmtAWul 


0 8S36 o 90B6fnn 

1 109 LWTO 
■02697 0X0441 

®M05bi2 curm 

MTOL076 1X44 


A 


LU 0200)1 

BSMS S 




esagr-jae 



WLmiuu 


xions 


♦oxEtd 


GUERNSEY OEGouTEnm 


£1569 
CL730 
£1 7X3 

C ] | JO> 

I CLODS 


L473I 


UL9Z7 
£2.071 
£L6*0 
£ 1.102 
£1.118 
S0577 
£0 904 
S1.431 


1 2 Lind Gtsrae Hflaumment 

_ Hewport Investment IftmiitnibJt 

- 73 Fraut ttreeL Hhuriltew, Brata 

- UK. 0494 730661 . G> 

- Not- FberluFd 5 S- Q 

- Nat tall bctOO-ll.jl 5- L7704 

i !i!rts2flrffl?8rsr i TP Bi *^.Doo mnu - 

“ Orion Fmfl Limited 

I bFrputSt^HanltuOIMLL fiwmriSa 809245.4000 
- Orion HoOO J- 14X9 I.J21 - 


Frier 






mr 


. lid 
10X6l I 


£1.661 

£1550 


2 *8fll 


SfcamBnUft 

Hsq. Finch R<1 


£ BoLuced AstetnhbL-. 
£ Agpnlw JtatsulL. 


: OFFSHORE INSURANCES 

2 AXA Equity & Law Inti Life Ass&q Co 


Victory fa*. Prauact H 

Eurrawi amity . .. . 

Fro Enron Equb* ... 

Jfcrtn Jfapflrtqa Cwdti 
uKEouitf . rrr .. 
UKGUt&FlradtoL. 

DollarDvwfch. 

Siuntog DtsuaH. 

Managed Camwacr 


■ultoidlSMtaE. 

itetotUderaiPnL. 




51.234 
SI 102 
ILLS 

42.1 
SO 672 
4L1 

72.1 
97 a 
*4.7 
SO 699 


1326 

1194 

1140 

990 

0722 

980 

77.5 

1042 

475 

0.735 


0624677877 




Ltd (z)l 
1 068*6 11611 
-DOZlfiSS 

*aoo6|^ 

*0.0081 

+0.014 

*0017 
-0.004 
-0U003 
40.(02 


CANADA (SB RECS&nSED} 



Mnu 


ojo»o.saMKfel5 

(UP 

U Fwd Ubsn (UO Ud 



5S BS^IS 



- UK 


” ArarSUt 


£ BtotoJng Soctote 

SCarotaAMriZJ 
S BoSanced Atotmlz. I 

ffiSSSSSSSf] 

5 Dili iced fitowul 
S D iTaucud FiduMbf.. JT] 
SBatadSMaSUU 
! urari UWESCO 
» nrauwiw ProwiualJ 


*0501 


tay A Staple. 

-I fi- 251 


&: 


Drafrustl r . 

jLicn ft»O,Z.->0ICfl3Sj0 M 

Havdetita 

waioHtaitm 


Ui5 mi 
6010 43 9' 
CMC Ltd 


_ KLE OF MAN seqiutedi*^ 


AEtna Inti Assa ranee (Bennuda) Ltd 

E uchangerateM Valuation Oo> U5SL377 
Coramrilty ISI... ..Is4 b73 ««5r . ... 



SL113 

1LU4 

50 933 
110.942 
51.08b 
I SO. 954 

51 579 

SB 

Frol PH 

EaUOm 


" GUERNSEY (SDRECOSffiSEB) 


40.002 

*0508 

-0010 


oSSteJg te+r'K 


- Dollar Dnlcdy 


EnuhyCH 

waged 03} 


Global Rionaf. 

gran Empty is) 
tour Fued lut*tt< 5 ) 


fL Omerlcu EteJW'S) 

£■«!! to |atsTriae is) .. 

PodHcEmuiylU.. _ 

?*3 ,D ■■ 

Star 3 id . . „ 

SUM ID . . 
grotlpgDipterfio . 
Staling Find tol (£.< 
UK Eijlu #£]... 
UKMnroib 


" UK Prapmy f£| L .I'l 

- wrou iKaiia... J 


£2.695 

3U8 

SO. 7*5 

SLL555 

SLUM 

SaX20 

52.395 

SL470 

3L7X55 

171.7 
152.5 
1501 
34b 1 
600b 
5901 

413.7 
97 8 
SI SO 


2.040 
930* 
a 765 
12X55 
11790 
8 760 
2.525 
1 550 
3X25 
1805 
1605 
I5B.1 
364 4 
HJ23 
hil.2 
4355 
103. D 
1X20 


EaG920 

L.r.:iSSS 


SAM 1 
S AM. 2 i 
sjue.l 
S AM 4 . 

Lam. 5 Van... ^ 
AAM.6Yn... . 

IKMmA 

OFSafliby — 

OFS Dollar. . 

Ywwu6Cfl8taPlBCto-J 


Mu 111 1 
76.900 82 600 
7B.9Q0 84.800 
$0651 0.700 


-0700 

-0X00 


Sun Alliance International Life 
PO ta 77. tar SL Si ^TOtart. Gmff 0481 J?41D8 

toil Cwriwor~ 7 
toil Brad tadS 
GIK7ML _ 


+■■■■ ■■ 


US DoUte Mta Fd L JS1.99 
- SUgManagidFdL.. 


- AZB Grafrari lnv 


tot 

.era 

“ LPud Mugd 

- Adams & Revile Fd Mragt 
POBox255SLProPp0tanseyCI 

- Baring fail Fd ilmgw Otancng) Ltd 
po 



} Ltd 



7 SB. 20 
■£5 61 


&44 

459 

■53 


£1X6 


115 

Ub 


? Butterfldd Find 

- POBoxSlLAtaer 


Bdlfanffini 


(Gflamey) Lid 


1022 




Z EqnltaUe Esteniatlmd Faad 

- P08tt255,St1tartatGwmCI 

- Sivltog Kwi YM — LK1502 L002 




Ylrid 


lATli+ojiori 

(feef 

ar «-»tt 

WoiB * 

~]SiL ! jj 


+c 



■_ ;«ISr t , _ , 



K 

X \X. 





f 


f 






, -*p ■ 


:«r.. ■ 




» 

n» 


*lr r, 


L-TK-: -£*»-! *=?>-, 

3?: *?£' *£? 


. 'NSv 


SSufi^- ! 


L , ' ■ ■?“■■» '-. f •■ ? „■ - 1“ T^fV--'. ! 

■ ,■ . ■''•*<» * •• • 

■" *_--*'•■"!■" "■■ 

nr* 


>--.*■; x ‘ : 
. ..-.V- _^i_ 


■■ m •■#■ ."<■■"■ -5" j \« •■ ■■ • is "I ■" . . 

£ DaM* BER 3 1: 1 992 : " 


O . ‘ - i*. *\’ mm ■♦••'J- *" . flfcf ; . . 

■ ■■ / ■ "'"a" — ■ ■* 1 * ' ■ 

/_ ■ “ • •■■ ■ "■* .“ 1 • ■’. 




• ■ . ■»-, ■< ■;• _■ * 

• ■ ■ ■_ • '' i“‘ ■ ■ , 

■ ■■• * # ^ ■ I a ■ * ■ ■ ' % ■ H 

‘mm % ■•■• . *4 «■“ ■ * ■ ’> >S • 

m ■ s ■ " ’ ~ " , : 


FT MANAGED FUNDS SERVICE * 


Current Unit Trust prices 


6PJA6-* I j£fa 


'Mails cal] ( 071 ) 925 2128. 


JL . : .-*MT- 



K 


181 OWtor FMk.lUW 

amsfdN-; 






- ■ » *. ■ • / . . . — .*• . 

‘jasi ’ -Juft.-URa 

: £NUjteMi3ttnUil& 


■■MHUr 


dk» ms* w*r 

aaas^sqj^rMi 

sNMJSSU aCfl. ..-.J 3.00 


m 

m 


a sse.pK 

■filo) 

S un i i h utffnltii | i 

fc £ | 

®= t -«a 


i-' «-i . ■ - «; 

5? £ 

K^I - V.-; *.i y 
f'-V * Ji • .i.;u- ■: 

**♦« iZzK'A 


■ IQ 


.■f " V-» 


S3SSraf te-; 

lit JERSEVsd iVT " ; '~ : "" : 


MttuZ 


W ^IWJWWu nQfl^tR9i M 
JhMtlKmMwr.lJi 0102 

to*ati DM- W.95 IJJfl 

DM tom J 0«N14bJl 147 3fl 

Ou Maiw fa rtWi "..^i ‘fr- 33.99 55-57 


•®s 

nt. 






:m ’tOWl W£m 

-• Dfa Income Fand iBSfwtfs«i*.._.l 


L _ ' »#'• I» 




laws. 

4r?j 


RB*" 1 ® MOMesJfcVWRKf- -. 


«■ ■ -Ml t| r ^ n' ■ ft . m . * fT| 

;.*■ -. - •* i gW t; 

' « / • ■ ■ w j fc .i ■ T - - % - - *■», -I 

V.*.- :-; •t 1 -...J,V:ii - S'? 


U8 Fn8 BUnagirs IEDU8-' 

Wjjai <W & Ifcfl tr Joxy (034X633 

SSaOKl iSSfasMS' : 


wmmm 1 *** 





a a !. V < •'Mir . .. '< ■• . 

T_- -_£_ k - ^ -W-ui ■ ' «■ 

<-ir * T ' J -: 






88 % 

^-4, 


Jg W irlhKCNr ; .M ^ - 2U 

Bordaari MmotloMt ftnfe 
PO 8v 1S2, SUM*-; Jmjr 
tetntolffte) 

Gtatoi imnhei, 94. gil5 
Gta&d Aks mtxt. rilOq} 


nv- 00 aJ.‘ IflOW 

SSS^A^jWHaSQBS^'SK 

«ta|t terfw Oanv> UM - : ' - 2SSij£CJ?“ 
C«rft«l. Hw» F«fl Hri «X Ud »?OWH ££ l fcr^"l ^SS ^Wi MFri yr.lt 




Jipcsdterfaufc Asset MmMt SA 

«i fc- a—— . ■-!«• r niitem 

wia=.l : 


r E.T. ftwd—it tiam i m m t I itt 
13 farfioeMK. OF 411 LnAtaf 0103 


oSSte pffi SET 1 ®! 

Hamm Gloiul Find (hI 
lStlUHVs«!l4nf«LCOA4tlP 071 23b 881 i 

MtP«fflcPMta..7l $- OM 1-0 01 1 
NorwM Unto Inti Portfolio (o) 

10a boakivO Royal, L-4M3 Uf 010J57M6L 
Htt tef l tu Miy- S- 2.77 

S3BBS?..-. f S •:. : 

UaWEteH S- 2J7 ... - 

S^Sfrir i: tfi ■:■■.. : 

GtotaJOttta 5- Z 34 - 

GJotulbiaad V- 227 .. . - 

US Dollar LfqsUlty .. 5- 208 - 

PRKC9A Worldwide Inv Portfolio Sieav (kO 
fc. A nwJ.P PtscM. 1-2324 Lu . G52J 479581 

Pv&ViffrrtkttL.J *U.14 -0 031 - 

S-T&JOO fee Strict .( 5944 -0 01 - 

IlSGmrtlScfiB I S10.74 I *0.021 - 

Regent Globol Fund (v) 

14A»Lna1¥raL-tt36 

WGmciiFd ... SLUSb 1 MW 

UKubFHd SL2M1J724 

taacrtSMiCUito STxJXJth 5.9093 

EvflM^GtflFDrf ^.. am 2.0502 

toRiufiri wpusw 

RadflcBKtafiUFte . S2 0979 22185 


Offer * or 
J*in - 


4«r YUM 


Europe Vatin FihnI Cul 

KAV r 3 

EurOptec (u) 

Einoua Pwifaten I Cam; 

FhMitz Inti lnr Urat 
OflwSffPvriMta (57 4t. 

N**E*rapafif lM 13 

FhMJty Investment (Cl 
fllKOPn^-HedfMl S12 5T 1? 15 -004 0 74 

Blued PtrMJnwjrt 51149 12 fc 0 87 

0hum*7 S1m 4Q iCOJ U2f> 

F4TE4U 552 bl 55 24 -4^ Cl IJ 

PfMtr S34 2fc J>> 47 *0 15 Q ?<i 

GUMlln&iUrin . .. 515 05 16 64 -0 05 

GloOll SflKSJflVt 413 07 1)72 -CiQ4 

mtmutioiiji 51504 15 74 -005 o >; 

orm SA3 47 HiM -0«D 

Sp^bl Growth. S26 02 27 32 -4 U 0 14 

M 56602 40 32 -0 12 027 

Hie First Korea Smaller Companies Fund 
HAV0C131 - T S9 20 ^*0411 - 

Five Arrow* Asia Pacific Fund 

Iteifemcn j 510 M - 

AaliflOpponvfiillCS • 5-4 91 I l 

Five Arrows Intt Bond Fund In) 

RoUsaild Anct Ujuwvwu cai 

NAY prr pure TT 11305 I *0 011 

Fleming Group 

KMsasrr - 3 , M . -ooj | . 

EawanWrKliAV ( (4 44 ( *0 041 

FFPonfalia I511J5 11951 -0 011 


19 71 


ltu*21 100 ^1 

isv-nrAi 


Aiiftro-Huitgary Fund Ltd 
Uhyts B»h VbmI UUfew iGofvmrvI Ltd 

64 vD-c24 i S 5 60 I 


Glifeal Asset 


'**■ 43t> 

F 13 9 59 1 

(CU Ltd 


»O04 
•0 54 
•0 15 
-0 05 
•<>04 
<f 05 

-C»90 
-0 33 
-0 12 


c"4 rr--rrP:' 


U® : 


:LZl ^ Bwta Stw - CMtal Acicti Fwd (a) 
—l ' - 53c Aio »s 




Sa-sS: 





• V— 4 xj **-■-•*. j 1 .! ' • 


A* 

6.1 • 

S': 


1210J 




^£171 j ^ - J 
? r!; r 


r I\r • •» *i,t ■ ■ t . . 


" w* * - 

- ®H*. a 

^ V* 


-aft 


1. _ .— 




^ 1 

- •■ 




8- L662 L767 -Utt 100 
fi- im ow 

A- L228 L309 „„ 000 

fciSiSJSf^ 

L- UQb LlfiO -UC 4.30 
UO? tS 9 00 
£- £557 LW7 4fi L90 
t- uS L044 «lt00 
d.ta to. Prices qmuu *» 


Fdb)b> 


Sdmliv WsHdorl 


T. 

. "".J - 


- >JU- ? w 
*■».■ fa • „ 

i-pFc v in ■ 


- 4 

' "■ -, 1 


" !■ -I L I 

.-. 7*^1 IIjm- <6 


{> ^ u M.:' r:> v: 
l .r.t - --i. ._ 

fe: v; v -• r •_ * 
►f.f. . . v ~- 


"t r-T 


U:e 


uKCqmy— 

Urttertu 


^ a? 




i.w 

c ,.*$■ ■ 

* *^T. B... 


: Cal* 1 


■ ■ _ •_ . % .. 

(.?U ••. . 

■ " r* V -- ' "■- 
. ^ ? ■ t 1 '•. ■ *7 

L , v * — x ." "tf - - r ^ . ■ ■ 

■.'I? » " ■> - . /?: *■ i : ■■; 

^ “ ■**» -r- ^ ’ • - >. 


' ■tJJki ■ 

■ ™ a 


1 f. 


tM 

v * ?; 

p r - £ 

£R«. 

^v 

£ ** a 

^ : -*V 

^ i-it 


Sc™., Jsh 

Su»fib 

- ff Pdterto d-^Sb 
esMitei 0 

oss — p 



im? 

-2.774 

lin 

BS 




EmiiFand-Wrto t Nattofei Egty Fd (a 

010352 47W 

A*- 212Z8 liOO 

. Sth- 68JI 6S 99 -0J7) 
. 8Fr- 420*6 430J4 -Lffl, 
FFr- 84J.4 04.90 <hI 
DM— 13J20 13J4 
. 0f»- 1807 1905 -rim\ 



- -.0 


L617 


5J 9087 
4b 20.46 

S5J5 

W 3LM 





‘ WjJ714 

KS!— =- saa 
S!BE5iL=BSB Ushsiffit 

WggrWW*!. W. Fd M- 

4006 Ki te— lb to Fte w te LTEteUt IwIBn Uv BP 2174 

40.04 _ -• UK-0732 77 W/ Uw-010 30225040423001 

40.02 
4081 


on- 1807 19 03 
L-fiUbjQ B3399 
HKS- 8859 87.47 

fi- 887 895 

1- U- 


SanpMlo Cmp (Lmrtffibtutg) 

^ a9 aP^toivtod. lortan. EC4 071^896823 

Bands . to-U65tf ItetfA 

Mind Q»-1&4M 129190 . 

State. to- MB 073 111 J13 

Fram Sin. to- Bl. 348 - 

Rmstatt Eo-IXSB 134730 ... - 

5mMlvBaiyFited 

Bte Ecn- L27J36 131979 . - 

Uteed Ecv-lflLkM 184671 .... - 

State _.l Ear- 03405 85.907 1 ...I - 

PvIcb find m r«ata «f eta «nft 

S ctirod Er Intcfnatlenal Median Fd (id 

14 JteeAhPtMM L-11L8 Luv 0103524799,2456 

TndiimrDK29 5- 33 Z7 3494*00 - 

£«0taflrCo!Da29_ to- 3 80 3 99 801 - 

Jn Star QlOn 24 _ 6- 421 443 -803 - 

US SmJ lr c» DoS 29. 6- 9J3 9.BQ +401 

Gtab— Bond 0—29. Eon 395 6 25 403 - 

MkdEouHrD— 29_ Eut- S02 5 27 -0C - 

Son Life Gldul UeoAgement Ltd (ol 
raeta^toMM.loU 0624824131 

GMil Bond &- 1 7646 1 8772 

GiOtei MtettCS £-21961 23511 

GWulRaeoMVf 5- LB1M 1.9501 

Mtete &-0.W310UH 

DM Sand DM-57TO3 >?«2V 

AiMdcwGiiMte ^ . 6-2J81125<93 

Gaminn MktfiMli -. tor- L3354 L 6409 

Ecataglcal DM- 37 39 17 K44U 

F vE»M. Y- 15330 165.70 

JjpuGcft V* 153 40 160.10 

UKGfMNk - L- 1JLBOO 12662 


64v 0^29 r S5W I I 

BEA Associates 

VJSi*^ _iNU£«f£3 52 14 J 

'.^QLiJA/'fc.EKn 512 0991 .... 

;mu<j?i«Fdi*:9 512 40 . I 

tU^a £12 00 
(■^jtLriMisviV) SW 53 I 1 

Julius Baer Bank,& Trust Co Ltd 

LiauitLPT Imrroo Z160OOI . I 

Bone Fr Sen & Cr/Europ Inv Mgt Ltd 

Pnrtnrf Emerging KflArfcftk UamfU tan 

Uitita UXiLKtnia 56 66 -0O4| 

u:>o4irUe:Ota>3D 58 66 I -0 M 

A-L»rM'.4 69i30 SI0 11 -0 171 

A%MOn>80ci31 510 U -0.17 

Giflb.il Ci.i aIO'.t 31 54 43 I -013 

G>r>.ii Cm*# B Nff* 30 £<• 43 1 H> l3l 

Barclay Euro futures Fund Ltd , 

U4V I Ecir- t I 

Baring International Group 

PofTu Ffl Ni7 On 24 T 521 iz | I 

Q»*TVll»l Bill |4- 

0vruuiii.eii , 0Kl4 I 57 05 I .1 

The Bataeva Fund Ltd 

54V Dcs 25 I 04 I I 

Bermuda Inti Invmnt Mgimvt Lid 

Arena h>v TjW 11 35 1 FT 

1514 47 14 661 1 


MktfiMli 


Far E»6Ui 

JapuCta. 

UXGroMta 


FtemtaPndilMtei 

J IjpteWjrvani WAv 
togpoiqWrrlliAV 
FFPonTolka 

Ganui Funds 

llla-r«m tamJIMU 

Gartmore Lniem 

VVondu<tefiieat ft. 
RmchJji Fd 

H.C.M. HYPO Q 

H CU.LnlmerbMd 
H.GM.DM-BML .. 
HCM DM-Xcxrc. 

H CM OM-CtaFte. 
HCM EcoTrdL 
HCM Mm Emopfl 
HCM UntMtt/ON* 
H.CM.Enffr-Cta 
HCM DolUrOm . 

If CM NmHoruotf 
HCM Eiro-flond 
HCM Dollji-Bond 
HCM DM-C^^amvf 
HC.M DMHJIpm.. 
HCU L8JCMM94. 
HCM AmertCA . ._ 

Intematlofial Bond 

CDCANAV . . 1 


UtaktatHtarDHore] 
UUUuhHtvrL. «.. 
Udl6MtatamftU_ 
UltltabtotoUlik. 


Baring Internatiooal Group 

Pflnu Ffl Nlv Ok 24 T 521 12 


^ . DU 10 A? 

entfaflorg 5.A. 

t. 17 21 7 57 

I 513 82 

Itat Mat Lux 

DU625r 64 45 


■O 06 


Diiwsr ( 
DU6945 2 
DU 10b mi II 
nilQ3i*2 n 
DU 113 91 1 
DU8314 i 
MUD BA I 
tote 7b 5 
5W9» 51 
04Mb2 1 
EcaltebJ L 
510434 10 
DU Lift 2b L 
DUIW* V 
DM 101 te H 
DM9744 K 

i Trust 

SI Lb* 


*4 45 
71 19 
IW3* 

a?n 

10907 
5SJ50 
51213 
100 30 

UJ 93 
107 52 1 
106JI 
MB 30 
W453 
10264 


ura SA 


Pom* Fg Nlv Ok 24 521 12 

C^tviih Bill I S- 

QvruUiibVii'DKll I 57 05 

The Bataeva Fund Ltd 

5AV D« 25 I 5rt 04 

Bermuda Inti Invmnt Mgrrv 

Arena Ivvm: 151822 U 

IfCJ tri IK 29 IS19 47 l< 
Bcmvdi Irt’l Owi F«^6 
rr-11 1 US Gpiun Cv 134 10 ^ 

Irrl .05 Duller Inc S10 35 It 

irtlf£CU>Cj^ ECuLTDfr I! 

■ ntl ECDiloc ExulObS J 

in-.iiSuvIiiig/Cai E13 30 L 

Inil Kitrimgi Inc LI 181 11 

uSCioii^rUr 1125 IJ 

US Ooii jr lim 510 22 1C 

Boraoi lnll Equltr Vitas 
l<lt*Rjiivui>uSDF SL5 46 1! 

lHVili!lQ>Ul l .jUfli>9i L10 14 1C 

ii>ir«^fi4ftj|iECUi Leh 6 ?t s 

6>rt1 Swkjp S 12 20 la 

J^svm S 7 15 ^ 

in ujn^i 59 29 < 

PaclfkR.-r 51154 1! 

Bordier Funds Ltd 

rom fa NAV Dec 30 I £47 65 

The Brazilian Inv Fund 

HIM I 54*05 


GAUIIdti-Mp lid|Dtl _ 
UNfhcnte 
UMPadfie 
CAMtoOtan. 

fiAMSfV sSwBta-. 

GAM Trciv 

GAUU.S 

GAM A tacsiMtes ... 

GAM Vila* 

GAM wnnrim 
GAMWtaMto.. .. 
GSAM C o ri BOSke. . 
GAM BandSOrd .. . 

GAM Bdfid Stood. ., 

GAM Bond Starr. 

GAM tod Yen- 

GAM Baud DU . . . 

6AMML.. 

GAM SKlf SflKUll BoflL- 

JkWHl KlBmWta i 

GAM (CnrMoodUJ . .. 
CAM lOfl PidHe. 
GAM (DU Ancrtci. _ 
GAM <Ufl tom.... . 


uent-Cei 

5144 J6 
$123 06 
599.76 
DM9504 
599.73 
1D3J9 
Dim Q1 
5126 05 
$572.05 
aio.B5 
$29009 
5Frl08J2 
01209 
SS2&3S 
5628-59 
S1093G 
21 
J7 


. 8ff f iffi l s-rss®w 

: a d «si - r rt !iBV, ua l 

- Omega Oversets Partners Ltd 


mpfcm fcssi biC | 

Optimo Food Mao 

(kmFd KAV the U7] 
0ptafteHlMlE21_| 
taBStaHiBoea«_l 

Orbls ImrestmM R 

OfObdoM tor 
OtbhOvtlmalump, .1 

"sstessSte! 


«..■•■ I — 

.. I - 



Cl 19 02 

SFrl29L90 
&Frl9Sth23 
ST r 101391 
SFrOO.40 


39 50 
104* 
1219 
1107 
13 44 
1143 
21 37 
10 33 

15 80 

10 35 
94* 
12 45 

7 31 
4 49 

11 78 


GAM Global Fd. - - £103.63 

GAMtaistataBlFd. - *145.63 

GAUNtiAtefnaFd.. SUB C2 

GAUPtemctataFd S 131.35 

GAMEtaeprFB S73 56 

GtobaJ Government Plus Fond 

c/oPndwliBLBjdieSwftHOtar 

NAV Dvc IB USI7.49 S9J55 

Granville Management Limited 
firadlfelwTsL . _Tl£L05 LlQbril 
Dtolifetebtai StaMd 

Green Way Guaranteed Ltd 

NAV. .T Eo»1065-32 J 

Group One Limited 


40S0 

-0.29 

-045 

*0.47 

-QA6 


"Prlcaon D|C24 Ntl! | 
OiMtex Bahama Ltd 
0v6U*« Nft RaFd . (SVJ 

(Hftu6iwifcFifli| |GJ) 

tew L i m __l$5i 

ORIENT Growth Fd 

pn bimutl Pflrtl 
Sepcuin Grcrwik Fd .. 
btecdCittitliFii . 
SltaftogLtaOntaFd. _ 

PFC-LuCi 0 

PFCLtt4HSmCtoc_ 
PrCtoGtahd P'fflfig . 
PfCDwteWmPiw^ 

PRS International 
Pfi$ Dhrfd Rnw..,,. J 


SI 13.08 


515 83 
313 .SB 
SB 34 


513 79 14 49] . ... - 

SIS 4b 14 40 ..j - 

120 JO ZC.0ZI -J 

L Pricing Drc 31 Wtekfe Prtdsg 


CS1.U93 1O.O0U 
I8JHN 8BS27 
$50495 64345 


nr 


PUS Hedg'd Equity 

PasritaditetE. __ 
PRSOfeWtUllir. 


PftS AUHif Migef . .. 
paSGtatateixm.. 


IBM9 


..I - 


POSfiloldl Nln^vt. 


Pacific 6n«G Fund 


olio Fd M 

5259 

S228 

£156 

S I BO 
085 
112.14 
S4j68 

S6.7S 

513.70 

SIO 30 

51286 
UO -06 
S11-Z3 
S9 71 
SIO 49 
51030 
SIO 20 
S930 
S921 


1 -0 061 - 
It Ltd 

-0^01 

-003 

■■ 

-082 - 


$1530 I -0.041 - 


lUnO Ijetfi Ml ACacia MLE 
U5SfiP500lteeiScrL 1*368 07 


IKHiLrVaiMTnsL ... 
OH I tty Vj 1 1* Tret 3- 


5145330 
*1329 04 


-l . -I 269 

-| -O 95 1 686 
-I -1.461 602 


For PafciB Write w IreUte ffiroteed) 

Pakistan Fund 

HAV I S5 44 \ 


Pe g— t Iutemalio— I Fund Inc , 
NAV Nom 30. J £144 96 I 


I - 

.. I - 


Bridge Management Ltd 

N.cpvi F J 1571 34 


74 48 f 


Group Oat International Tst 

Marafll Livta 


- Tempietun Global Strategy SICAV 


International Sped ality Fond (u) 
hursuteijm/ ( ww I 

TNVESCQ HIM Intenu tinnal Limited , 
AsaPtekl. 511 57 12 29 

teVnlumk) S6.7Q 7 0S 

Taiwan CramkL . 1*4.51 4 79 1 I 

ImrerSnd Investment Find SICAV 
KAVDfcZa - T S 1006 95 I «6 50l 

Knvesttssematts Atlantlgues SICAV 

NAV DtC 22. 1525 4 7 25 » lT I 

Latbi American Iflogmt Group Lid 

Cstetau Inv Co SICAV ] 59 61 | ( 

LmtaWteOiP CM. I 54 43 I I 

Lanrvest Inti FdsrGiobai P'faJiu FCP A 
NAV No* 1 L 5815 f l 


ten.. 




uUPordolta Sfrhl *75 UN 

ttaHgdCtarecy 2 409 


aa 


_ S*nl 


Gartaoro Food Ha wage r i International Lid 
PQ to 278^45 -* U534Z7335 

Cute Storsp Fata iM IB- ----- 



*0.071 - hdtetainwl 


MaXvCtafe MFM . 

tota...-HZZIZ-f DM- 

Japu I Y- 

5oolb Last Mil ,,^.^1 Sr 


CtetaFd 

Bruts* Fm j 


s :.rt I . j£f 


00 SSS&mrmrn I 

- Icy- lEn&n : *3*1 40.0& 

j gsg fc--- - a ir ■?§ — 

S- . WarVnVt.^^ — n«.«7 I 90.01 


— ■ *.<wl -0.021 


as ; SSXSfifa- ^ 

ta- : »== i= 

• “ Fra«i [ FFr- 


1A33 

Hu 



j7_" 

.f,r _ 

ifcv 

4-i 

•-SL. ^ 


•: Js? 


i ‘-.- -:r. 


H AJ- 
I9te..__ . .Sr 
UlFd_ a . *f 


SK!^=: #5: 

. . Italy L- 

" JjpvSinUrto Y- 

- 1A testa S- 

" Note SKr- 






-J " MbFrOtJ?? 

• »' ■_ ^ - 1« t'3 i US PitiXf lfoofl ........ 


hGrtato • *- 

5xtegBoteV« C- 

ECU Bond Food to- 

\rt EM Fita *-■ 

USSDteCFd . S- 

SSBtfSSff.:: ^ 

5*biFrlta. SFr- 

DMItallHFd„ .DM- 

VeuOcflteUFd^—. .V- 




gEte# 


1 B3&! 




40 J» 
4000 


US DoUar 


10.72 

1.017 


‘Tata 




GathSMCb 5- a 52 •805 

SFe- 7 % . . 

.. £- 440 -OO 

£- 4 11 tOAl 

Aw Jam S- 12-39 *002 

Ckkaltam.. £— li 52 «0QJ 

DSficwTOmnl-.^. £- 10.10 

DctetateCteCta^ DM- 9.63 -8JD 

OttatearhUtalBS- DM- 10 58 -801 

DwfWIMtte.... Sr 10.19 

StakrCaMOiFd.. 5- B^2 

tollbMb. s- 11.22 

total SFr- LL10 *001 

MPflteU Up- 3740.90 ..... 

Touche Remnant (Guernsey) Ltd (n) 

Bemda Hse, A Pner tat fiiennqf 0481726268 

TO VtaHHHa Stnfefv Fte 
aitaMMrku 5 CUMI 13046 1.6092 

to»BM 5 a«0 L4800 13829 

Fat Etal - 5 OJ2& U22* 1.4145 

Jaran 5 Qj*C 03692 0 7296 

UK&tdt Blip 5 OCT 15297 16360 

UKSpteUlSn. .. 5 HU* L2796 13*88 
tel cwiteqfate.- DIM 13381 136041000/ 

Tyndall Global Fond SICAV 
13neGoflt6eL-1637LiBaBtan 010 152 4C 


Glottic Drt 24 | £10 48 

Glrtj'US* 0^:24 510 22 

lu-fdjiirunc'lp.’i I SIO 12 

Pjtif*- On. J4 £1020 

I 51055 

* Lunuird Wict ty Nrt Amci VaIuv 

Butterfield Managteitent Co Lid 


GNMA UCm 5frita L. 5012.66 M.HI -033 
&4UAOOT5 Strict 2. _ SUD747 lOfttel -063 

- n*Q*mm BtaSte.. SU431 *39.08 -1341 

- FbatoflcaBtaSoio. - BUUDW Ufiill -&14 

- Hamoo Investment Partners Ltd 

- Stated AsUaPfolioTsiLQl U.02I 


Latbi American Mugnit Grasp Ltd 

CfltateuhvCoSlCAV | 59 61 | ( 

LnlauinOBStUV. I 54 93 I I 

Lanrvest Inti Fdh€fobal P'foJiu FCP.tu) 
NAV No* 1L I $815 f l 

Lloyds Bank Luxembourg Cul 


LMydi McraH isd Usa M ttj 
PoHtaSMHJpgC £15014 i 

Dte Mari DM DM131 7* 

US Dollar I . 5123 61 

JatanneYcflY V 12199 ^ 

SavtaFrascSFt . Sfrl21 13 

Gvud/ai) Dollar. .. CS1I0 25 

Fmdl Franc. FFr114 50 

ECU tol 15 22 

Mediterranean Fupd (SICAV) (ti) 

NAV Dec 29 I Eai9_J9 J 

Merrill Lynch Asset Management 
teiitaBd— tab—Md 


Bn^Avi 510*0 1142 

diillf Cofiul SI6 13 

BiitKeA Cjd Aoc» 84 14 15 

Bvi a ^ a E<iii»'v 510 15 - 

Ua!lmvF^lum 59 36 

US£ Bor4 £10 16 

Bu'iwi imi Incoffe 10 *2 

Buiuna Monrv Mit 513 2523 E.912 

CA Securities Investment Food Mnmgt Ltd 
l**pgto0ftrDKJ5 I HUFI1383 i I - 

CDC IntenuttonaK 

GFIShcr! w Dec 24 1 FFr157153 00 *18 77 1 - 

Gfllftrtqlfrrr 0^.21 I FFr1308191 85 1 UftHM 

Carvtrade ITEC Fund Maiugemeirt 
EukcjkU T DflQ34jS0 1 *0.20 3 38 

jaorF or* Dfll48 30 *0 07 0 74 

foe 20 Fondi Nccolta I Of 1125 99 I -0141 103 


Hldg* NV Cl 

Hauucnu Oec 15. . . 1*53001 533*41 . . i - 

Hill Samuel Investment Service* Inti (z) 
ftiitiw null ft Oi Afi 

CrWto> FartoU |5frU30 14.47 1 iOQ3| 

CSFUnlMta SFrtC-70 4544 -0.07 - 

rTFFdfTrchabJoayl... S15.68 16^0 ta)JU| - 

D-teFAMAavl. 1*54.76 57*41 40 061 

The India Mamma Final NV 8 

RAVDfclL. _ *3630 l .. _1 - 

Indosuez Ado Invert Service* Lid 

Tasman FU 54 465 4 705 40.005 

JapaFd *11355 12485 -0V 

N AaertonrsL. .... $18135 *0 145 40 005 0.14 

Pacific Til UfiLxfi 21 <89 -0.1 

OrltelVumTu *40025 42.135 -0.185 

Hong KonoFa S28JOO 295B5 -03 

Managed r st Dk 28— *20895 22000 .. .. 

S-flOt* A MjImI la . Sl3-9» 16780 -0 055 
Asian firawihlML. .. » 14 -033 

58.74 


Magmnp FimdJFV 


ll f -0 221 


OK 39 


mwm . 


f * ^ ■ -V_ 

« -J 4 e v 




\r~' i\ 


\ ‘"^LflNDfSTjju^g, 


i E " °iS» : 

• jitaiyg ttiooai pat .■ i tr lmib ivui * 

John Goiatt IChawi Islands) Lid OOBGIF 
PO to 443, SLlMta? Jersey ' 0534751A1 

fltailsCStaUdg tarCfltatnraHtaP ' 

GtoJCta ly. 54 5836 &36 844 -0(8 LQ 

CKteBond. 5*j B047 10.67 10 Jl -032 7 JO 

SteStod'm* S3 i239mizS rz 9 H 

GommcmM^S Pai5 UU3MUU7 ^ 6.75 
MM* Ml 5\VU9i %94 4.95 .^. 7.0 

jjtnsrSteto.g^hrTa 723 732 0.0 

?3rS Cofty ^5JfBL» 1L»-HJB4<0« LO 
USStallirCK..3^a570 13.70 15^6 *010 975 
tonnEtaV-.B^fira^ 11.76 1187 KLQ5 2 JO 

UKrihbtaaat^SllUV 5.17 51$ 730 

ONE gta ft— ^ 5blC4A2- 4.62ta 4. 66„ l30 
Itat id agyitari^ far MtotaddwJelHfirtlfiT 


f?!?1SU J "S52J 

iKTSP 71 S? 


m 


ftzz 




rg^iiSl 

3- C923 30.78 
— C7Z88 78.05M 

r.S^sd 

rJB3 ™ 


■ J! = 

-alojfi 

TaLi 

40.41 J - 
582 

“0.011 - 


Fleming Qroop (u) 

45 to DCS 5dto L-2S29 
010352405040 


Htaald linwibO 
or 071-382 8015 


tom tattoo 

SiPMMD 

Tiger Portfolio 

Tiger Portfolio 

toopeaa Ptatfollo... 
Eirate PartfoUa .. 
WiU Sent! PndsOa ^ 


FJTAmaa .._■ 
WtoteFUd-nog-.l 

FFF EesCCfli tos^l 


2433 

36.90 

13.03 

1431 


Nescn«F8 L_.^..JL5036 

SS2 «ShSKb I S|P I 608 I- u. 

ssss^lp ssl d : ga= °t an 

' Valflrtwkh' Mttte^ f Wednesdays. * FFrQass FFr- 51413 

•Wtakfe Detaieem WMnrtni 

LUXEMBOURG (SB lECunsa) S Bdl m3 

■EPdinniPNI 
NortF America s- 

aSS ?ffi ttr.-ra Rd=Lr FF^ 

Gen.H... DM- 

AHrart Fond Rflngn Laanboarg 5A Th) - 

13fmfioflhi 64637 Lnteoteg <803524046461 TZT 

SteateCUiaydi.. 5S- 

2*51 Padfte £- 

55FL j: Natural teowtes 4- 1.99 

S- 2.77 

1SI “ ucruLtaafl S- 2.14 


40.24 

<031 


FFF Gtofcal Com 
FFTbUBond 

FFFIta tolly 

^iSSSSito-":: 

FFFPadfle 

FFF Stfrfhg Bead 
FFFUXEnterte.^ 
FFV US OCtevry 


30.72 

1733 

9.D6 

13.53 

L05 

3J26 



BriUdiLiMFfotlO. 

BrttbaUouPfollo.. 


tetaMPYtaio .. 
Japan tattoo . 


Hlgfi Yield pfollfl _ _ 
HtoVMdPMIo.... 


01015240 
IJ3 *00* 
2.06 *005 

1.93 -091 

2.93 #001 

L2B 

L94 *0.01 
LB3 - 
Z7b 

1.34 ..... 

202 «aoi 
1.59 

2.40 4Ua 
10b -Of! 
160-002 
1.23 Uo tn 
LBelfOjn 


MnUuMiir 
dam A 
OsssB. 


CUsiA 
OmB. - 


Ui Partf|ti« 
» PortfoOo 
Pvtto^ 
tPortfflOji 


AS 16 91 
A*!* 73 

CS13 63 
CS13 49 


OomA_ . . I DM 1223 

029% B I DM1208 

tata Stelteg PartMo 

OmvA . . | 114 48 

aasftfl I (14 41 

U* Bailor Purtfollu 

CUi A . 513.22 

ClauB . . / S 13.16 

YiaPerllflllfl 

Oa»A . J V1216 

GUuB. 1 v 120* 

ms imjiiukj mi rwoora 
CLusA T $2078 

QuB. I S2QIO 

US Fteml Stettfa Pwtftafe 
OobA . . T S 979 

C1«B. . 1 SIO 3) 

Merrill Late MtaUeutltaita Itata 
PertfeBte-Etaty/Ciii ertaii Strict 
BaM tam PirtMli, 

Class A J $769 

OassB 1 $737 

riamfii Securities Ptartfollfl 
OouA ... J *12*4 

CUftB 1 512 47 

BhJc Vafeee PortfoIlB , 

dm A . . . $12 09 

0»B J S1174 

Em Etaty PertfeUu , 

Oau A J £10.17 

toss B 1 59 95 

Ltato America Porttfe I h 

OauA. J 51004 

OassB 1 $995 

We rid Natural gesture? PutNIla 
C . . . J 51043 

data B. 1 £1013 

OnonPbrtftali 

tost A | 510-21 

Cba B. _ .. . . I UO 16 

Morgan Stanley Sim 
GloluuEiiuity Dec 2. I S1055 5218 
SL373 7473 
$1355 4408 


S.& Wartotv Asset Mngmt Lax SA hr) 
14, to Lte Does, L-2636 Uoi 01015242] 


Aunralta Fv 

DM Global Bond Fd _ 


snwbi 

Sr 

D*»- 

S- 

FFi- 


<UL6? 801 

lflOT huv 
20:070 hi« 
51X13 ion 


HmSanmef I 
PO Bo*63. Bart 
StagFixsd [tL.^J 


.'j • _ 

.1^ 


j* : 

.f.>. ^ _ 

■ -I* 

i 1 ' ‘ 

LtP.ir ■*] < 


■WM J-i! 


V. 

I ■ ■ . 






Ata.g 


LUXEMBOURG (sniEEunsEB) 


c 


i-StbUO 1UD :lL99HuU|BJa 

. jtEIS' 13.73 Mjot-anE& 




§4 ■ : 


7. ' f- ... , 


SSr siuajl *rS raX7 31X7 

5tnrUog44 OmO 2SJQ. 

U5 DSUr4fi LOESS 39 76. 

DNtsAnft«l^-0toX 67J4 67.74 

JKW«Vtai«a.^O}VSUS sus 
StantolAL.OlMj 5 Qv- 
WiPKi«#!Z!otoS SltS ■ 

DIVES CO MM Intentiona l (Jot 
PO Bn27L St HeUtf^Jcm __ C 
Jenuy GM U) D» 01870 0.1968 

Lhmb Baft (CD D/T Ugrs. 

PO mu 195, StHtakr- Jertn . C 

UtenLOU 10220 10.090 

DeuJtagtfxOy 



0103524767492 


EmpeMOousFd 

DoOarCMufBtuiFg.. 

Global Fd 

Stated Man Cor Fd .. 

Hoag Kong Fd 

JapmFmd 

JauanOpts Fd 

tom Am* Fd 

Kmar?r- 


UatoablrlMU tttatey 


- ttaUed Klngdoin 

. YteGtabalBMdFtf .. 

- Yk Global Eu Fd 

_ YafartlEoFd 

• nectary MmutSUgl 

- Suhta 


■*- 2347 

n • Sr — — - 
I. fr- 

- DM- 

- £- 
£- 

- .--I" 

: t 
: T- 

Sr 




-rsr-fl 



• Jvu FVfld - . 

. N Amcrfai Fita 

_ padfkFi ta 

_ UtdlOagdiimFDCKt,^ 
AecewFnnd ... . 


5- u n 
DM- 24.76 
*- 2233 

E13J5 
I2J9 
4L64 
S- D9B8 
*- 1505 
5- 1739 
5- 12.10 
S- 21.72 
£- 2236 
*- 127B 
*- 1372 
5- 34.90 
£- 13.14 
£- 07 27 
£- 08.15 
l-SEAV 
Sr LZ44 
6- 1323 
£- 1.222 
Sr 0844 
C r 1627 
€- U558 
Sr 1311 


010152421211 

13. 18 hO 22 - 

26 DB riUftb U 
23.74 *007 - 

14.41 *001 - 

13.05 *002 S 83 
44J29 -107 - 

10.41 . .. 5.76 

16.00 -*007 - 

18.51 -01* - 

12.92 -0<B - 

23.07 -ata - 
23.90 *005 - 

1365 M)H 
14.78 *006 - 

26 46 *012 - 

13.83 *003 5.42 
07 74 -G01 517 
08.67 -4 01 ELS* 

1324 4 QO 
1409 4m 
1301 
0.902 
I 726 
1.666 
1392 
1040 


. J V1216 

.. 1 *120* 

in. ji- 1 ■- 
i ■ uu ui 

I $20 78 

I S20!8 

s Porta tri k> 
i $9 79 

1 510 31 


- toSSB 


TKODta^ FFr- 
Itotad^. DM- 


06 


Artna Ml UnftnUa Fnd Co) 

^ 01035220860 


Pflrtfta£’ 



tamfud P Sr 0.907 10401 

Wardl Qf taertm e nt Services (Lex) SA (a) 
7 me du Macte - am - Hates 1-1728 Uneaten 
Data: 010 3S2 476812220 For 475% 


ueriaPsrtffll^ 

lafteReiiarcj 


$12.64 
512 47 

$12 09 
Sll 74 

£10.17 
59 95 

510 04 
$9 95 
Partftila 
510 43 
£1013 


toes B. . 


-0 01 
-0 91 

- 0.01 

- 0.01 


■*0 j 01 
♦0 01 


♦0 02 
♦0 02 1 

-0 01 1 
-OOll 


♦0 Dll 
♦oml 

-ooil 
-0 oil 

♦0 05 1 
*0 04 1 

*0 09 1 
*0 09 1 

-0 07| 
-ao7l 

*003 1 
+003 1 

*0 04 1 
•*0 031 


Carvtrade ITEC Fund Maiugemeirt 
Emfalda *4-1 1 T DflQ34jS0 1 *0.20 1 3. 

JourFvdv 011148 30 *0 07 0 

TfleSFonm^tei^d I DfllZ599 I -0141 ll 

Capital International 

Capital tot Fund T *10131 I . I 
Chameleon Fnnds Limited 
Pumire Gadet & Ct tailed - UK Bepmartathc 
UF EviiuFm 10113* 1U43I 1 

The China Fund 

NAVPct 24 J £9 09 I l 

China Investment Coitmany 

nav on 31 I $9 93 l .1 

The China Invest & Deveiogment Fd Ltd 

HAV 30 I $548 f ..I 

Citizers Investment Trust Mgt Co Ltd, 

taCfMVl«U7lka $2916 J 

imlWlttlkS S3 bl 

l $8 91 I .1 


Piersat Hddrivig L Pierson 

Tokyo Pjc Hkte W $174 92 

UvettaCa* mcteNV . S532 83 

Asia Pac Gib FdNV. .. £25.94 

4tlan Statctkw DII62.41 

DPAiaGihFdAV. . . $S7J73 

EonmGlhFdNV , .. WWL51 

Jopat Dfeeviifled Fd. *35 S3 

Eh rtw weiwn C#ontb. ., Df 143.71 
EUSOf&taraFd 97 54 

Portggm Investment Fond Lid 

NAV Dec 24 583352 l 

Putnam Zntematignal Advisers IJ 

Eiarg HHhStU . 1 £36.79 \ 


Emrg Ufa Sd 
HltflTMGNMACil 
llerurtliwil F— d_ 
CtaMI HIGUlFM-. 
BobalGovLlnc. TSL, 
Pyrford Invesbn 

Ptrfoid Aast In Tvl 
hrhnHAlnld. . 

tatum Group 

□flJrtiur* Fuad. .. .. 
Eaetetailifd. 

Quant- Inti Fd. 

OaataFntf.. . 

Real Estate Sin 
IRES Pttteuonil.... 

Regent Fond Ma 
OteWtaaSvL 


_ Aslan bcofM Fd 

ISA Japan Regal Gift. . _ 

Pacific Gold Fd.. $933 

HI eu lay oi Fd Dec 24.. $12-02 

_ Malacca HAV Dec 24.. $1148 

llaoHa Fd NAY Occ 30 £1195 

Slam Fd NAV Dec 24_. £29. 

^ Indasau Korea 59.1 

fistetaodinaaa. £4.46 


40.19 

♦ 0.01 
-0 04 
40 06 


Investment Mi w yii t SA Swttz 

a In Tu. |A$S7^ 92.751 | - 

tafT« lSFifllSO B650l ....I - 


40 0 2 
-A 

- 0.01 

40i3 


Pent fthp-DtaU.. ..., 
AtaflcbgtnpCvltf. 

RoanwahL (tent 

taUMJfetaAdMr, 


526430 27074 4477 

$18047 185 14 42 81 
520534 2103b *2 90 

5*2.67 16607 4230 

S? L Sw.76l -. .1 

aan en t Ltd 
S7.10 
S92J7 
£731 
*557 

& Co 

£100.00 I I 


I RothscMhd Asset Management (CD 
^ TobmtaCSertnD. . I $135-28 1 .^. 


FnndfLV. 


Citizens Imrestm 

iOTbmrfaU7Dr3 

imlPpiflUflkS 

Coaronght lova 
boapiteto 

Cflfwotaa Ina^JmCKt 
CannauUd Posit t Wm 
Cauan Bpvabn 1 1 
C iwuite Mitiytaii 
Cmip'.tfltreJi Sa 
GwiataVtanPUe 
Coaaate Pact* ic Em 

fam ag w toiinu ft 

Credit Lyoanais 
Aiiao Sok 5iU 
lidoonuii firtMli 
Pacific Grawui 
Ataj-Padlk GnMlP 
Singapore Cfiott 
FmH Portfolio 
Paustan Gmnh 
ParHun Special Sits 
Ct l na Growth 


£15 80 
£233 
£7 51 
£10 74 
SL2.B4 
£9 20 
£9 34 
£16 LO 
SIS 85 


Ltd (Hi 
1 16 93 

245 
789 
1 11.29 

I U 50 
9.67 
982 
} 16.92 

> 1930 


The Jaraor Fund ,tLV. 

NAVDecSJ ._ .. I $379 85 I 

The iaoao Capital Secured Trust 

NAVDttST. 73 590682 7 

Jardkne Flemlag Inv Moot Ltd 
!FFlteJvUVBK2a_ cl4u 
«J tata01CUVfet2B, SB-32 j 

JF to Wrt NAV Dec 28. £287 

JFAdtSteMVDvc29- SI .06 

JFPfeilpgiBeaVDK3-. $9.45 

JFMwMVDk 2L- £1.04 

JardVne Fleming Unit Trusts Ltd 


$37985 I 

scared Trust 
598682 i 


1 - 


£287 

£186 

$9.45 

£1.04 


*0 JB 


Asset M< 


$18.90 
£7 22 
£15 13 
SSI 74 
SS121 
£10 Bl 
£937 


19 94 
7 DO 
15«*0 
183 
12B 
1137 
985 
10 21 


JF Aim Tntsui) ... 

JF Australia Tu $483 487 

JF OUna frost *988 1052 

JF Eastern TsKJ . .$43.50 4611 
JFEasSBaSmtakrODi^. £1454 1547 

JF far EattaWata To S.61 9.26 

JFHKTsttz) $12.04 12.75 

JFItePadflc. £12.64 13 45 

JF Japan Trafliil Y10Z36 10830 

JF Japia 07C TiL - .. Y965 1027 

JF Jpu Small On.. . . V38568 40803 
JF Jjpu lech FsL.. .. Y22161 2344* 
JF Jtpn Warrant-... $4.95 5 -27 

JF Korea Tm » 19 9.78 

JF Malaysia Tsl 510-22 1082 

JF tarZealMlTsL ... *9 87 10 45 

JFNtalo. . . . .... Y1B8S 2005 
8 JamataLMte^ Y79L 842 
JF Norm Asia TsL». £13.45 
JF Padflc Inc TsHd .. £736 881 

JF Pacific Secs TstCxf . X3L51 3335 
jFPhllipgloeTte.- . . *43 01 4574 

JFT8ptalQ $10 B4 1L47 

JF Tahoou TVITUf TW3Uk % 

jf TtadlatdTn. .... $1*39 17.441 


$2435 
$483 
*9 88 
$43.56 

S I34 
81 




* * 4 '. 


potaa 

kMORtai 


AMarianEquKy 

AabqEgaiur. 

AoaraHta EieMiy 


784. 

LL95 


tfoflo- blflSfe LOWS 
3lnac 1J012 


rr^1T*f7.ia 



_ FFp- 
e. DM- 
... Y- 


1096 

1373 

1L56 

5.713 

2778 


Se:™ t 


.'iJ- r ~ £ti 


\ .'X'j’j I I I "J 


.; — ,t 


Prudential Fend Hawen (Jcn«) Uri 
PO flu 101 A Keller. 

PnMUtafmPl 
kteoeCA&O) 5j 

firovtiiflOADI si 307.7 307.7 32331-0 


idnSiriS 


tncEtav i 

tasaasr 

tanlu&M. ■ 
total lac fifipfh..] 
UKtac&Gwtti I 


r T riltj I 



Gartmore liu e uftinay SA (a) uxtam 

39AHetScfedte.L-252DLB 0103524767470 SleriKgd 
JflpmWarOM ” S- 042 0441..-. .1 - U5 DoJltr 

Bewtew Maamenwat SA fa) smihh 

a-25 AIM SUMtoL-fiSafUtetem U5 Dollar 

07X436 5757 or 010-352 462232 


ftfcAmrie&Eita" 

Stagaparatalir 

ScMtAPtdflceaV^. 

uxtaitv 


S- 031 
Sr 11.45 
Sr 985 
Sr 16.98 
fr- 1L49 
5- 8.44 

4- 16.69 
Sr 1053 
Sr 1564 

5- 657 
£- LLOb 
C - 4.B5 
S- 9 BO 
S- 1231 
Sr 4.01 
fr- B.97 


8.73 
12.06 

9.74 
17 
12.10 

089 
1757 
1319 
16.47 
692 
1165 
311 
10 32 
12.96 
423 
945 


Patnmory Fd Dec 22. 

Eipoprontef Dec 29 
Eitfopain Bd Dec 29 
EtaMtobSUlhcB- 
4taaaEtor4DccZ2 - 
115 Eqalti Gib Dec 22 
Gtnaoa Band Dee 22 . 

Nth American Bd Dec 22. 

SwteBood 51 

BSMgfaYtadSota Dec 15-1 £1034 
Murray Uaivetsaf. SJcav 
Amaricon Port Dec 23 . S32.50 
European Port Dec 23.. 031 
Japu Pan Dec 23 _ *159 U 

Pacific Port Dk 23 .. 510 M 
KM Income & Gwtfa Fd 
NAV . J *19.64 


pfe 


$1007. 

SFr- I 
£10363347 I 

SJcav 

S32.50 34 13 

031 073 

*159 U 167 0b 
S10M 11.38 


“ Cblni Cmtli I $9 02 I ... I 

- Credit Lyonnais Rome (Bermuda) Ltd _ 

- SfKMitmd Lid.. j *19 622 \ . .1 

S'lrfOdGul Lid liar 93 I £12582 I . .1 

" Cregem Intematiqnal Bant 

Cfcgem Lewoged. . . I EaUZO-OO 
Crege mUSOpUom. $124 B7 

Cregern EiroDgUm I DU1L3.00 

Crwm Farfi .1 S- . ... - 

- Crystal Corporation N.V. 

- Sta toss A/B Occ 24 1 5*683 5825 1 1 - 

_ DICAM Asian Emerging Fond , 

. NAV Dec 24 . I £846221 J .. 1 - 

DWS Deutsche Ges- F. Wertpaolevsp _ 

- Intesu IDW634I [ . . - 

- Pmcu DU8939 9487 1 - 

- ItMA Oil 65 87 67521 _ .1 

- Inpr-RefiLi IDM3L67 326*1 .1 - 

" Daehan Investment Trust Co LU 

“ Korea TnzstiAV Dec 2b_f $4683 | . ..| 

“ Seoul Trust NAV Dec 3 *2760 

“ tatalUMlka S7.45 . . - 

- Data>6blixdUV6c2D I $9 48 I -..-I - 

- Daiwa APT Japan Faad 

- Data AFT Jop ... JSbOM 6-12B3I I - 

Daiwa Inti Capital Management (H.KJ Ud 

- iPdOM&U Ewlty NAVTT £501 | . T - 

- Malaysia Egolty HAV I *1253 I ..-I 

I Daiwa Japanese Ena tty Warrant Fond 

JgiUtrWm D«Z9 JsSiCw Z27.W -5 021 - 


■KU4 
-0 01 
♦0.07 
4013 
40 06 
tO. 01 

to'oi 

-56 
42 
4-14 
-170 
-0.24 
40.13 
-0 01 
40.04 
-92 
-25 


4087 

40.27 

-10L16 

40.07 


40.021 


- ■ ■-. a. ^ ■ l'4 


■tj.-i: ,.4— — i.i'1 


POta 583. Si Niter, Jersey d 053467557 

luU. Good (DaJta I £15-17 168*1 4082 16 84 

SsrriEag0i»aVO^4.j£9618 9L949nf*0822 &85 
5urilugtantaR]rL.j£4L39 41 ,42 1 -*0 02 1 - 


'u ; 'i; 


. ‘ • *• - > . .‘I Jc 

: "rszi in 

l-.TI.-T - i "■ m ~ “ 

r*;-. 7 4-; 

v '.r> 

a ~zrr J—.-J *: \ 


” ’ *- .^T 


CflMflCAD) 51507.7 307.7 323J.I-1J.I080 Stood 

Royal Tiast Jsy Fd Mngt Ltd Q4D0)F dm! 

Sn*J!!M EffiHSt: t k • 

Standmd Bank Fuad Maul (Jenqr) LU* *■ 6fll ^ H ■ £Z ' 

PO ta583. Si Hetor.JerseyQ^ 053467557 UaritamW” . . 

lull. Bead (Dolbd 1 £153.7 168*1 40821684 Oatsctait to DM- 321 1*002 

Saritag 0dOtfSSyl.r| £9818 9.94W[ *0822 &B5 SttfUsqftmm £- 5.18 | 

5urilagtantaS]rL.j£4L39 41^2 1 -*0 02 1 - uStoltarta - fr- 532 I” 

TS8 Trwt Fteh fCD vtoRmte v- 509 Jiiao 

PO Baina a Hdl* Jersey 053473494 ****** Scanftnw a Laxemtnoff SA 

rsaOftftcM taftaftFoudlJM t l _ 16 Boakdfd teytf. L-2449, Lmnteag . 

SM Ouosh Ctos ... 3003.42 UD.42 106.5ZitQJ2fr.79 iMiiaO 

GritiTtatato^JElAja 1U51.1J880 40112.79 StadtoadMbtal - .. .. 

ibnbanu^ a» 41.9014^068 Eri— PWLAcc M ^£g ^ 14.97 15.73 

RtoTrfi fr- 3i32 o^Kf?i 


oils 

rnto. 




17.72 
583 

157 

UK Portfolio | S- 687 

Global tattoo Sr 964 

Flavd lot PtartMb _l B- 983 

SUglMWiyFhto^l SrUOUO 

Min Samael tar Services Inti SA Cn) 
Mirttgane 6% 3001 Bata. SM na M U 224(61 
tan find ntairmifioi 

KfSS 8- U02 -(40001 

UXSmaJkrQftCiy^ £-1182 -*005 

NU Americoa EAdfr fr- UU9 -4105 

USSmarierCo’sES— S- 988 - 4067 

Padfk fr- WOO 

Jwrauta.^- ' V- 912 - 43 • 

EropeaM E<prity MrtM . DM- 1144 -HUi 



: LUXEMBOURG (ffifiiiUTEDim 


Fflkko Bank (Luenbomg) SJL 

USioto F0-9CAV W - -( 51124 1 
Ebo lodes Fd NAV . J EnlO^A i 


Ifuif Alpha Fi 
tatloltaASta 
Portfolio 8 9 b. 


$96.75 

. _J *0.00 

JSAt Dec 29 


Jon Coer Wm Dec 29.. 

Daitsdier Investvc 

Bomb *. .... 

InL hruofondi . _ 

EGS Overseas Fms 

HAV Dec 24 


stmarft-Trast 

JDK3851 40.44 

. IOM6690 bfi91 

Fond Ltd 

£1341.00 


JF America Ciwib Til. $13.60 14.40 4009 

JF CoutineMil EtrtTn^ $2-55 2.70 4081 

JFfiiobal BoedFd.^.w $1*00 16.94 68 

JFIjeimMFitatU. 9961 - *089 

JFEmeHlstlO.-... $10.98 1162 40 06 
fEoaUtaVttelURL- £9-52 - -*€82 

JFEjbfPWMiTfL - $5.19 530 *0.01 

JF Carman TEL DM7.15 730 -081 

JF GtabafCDOt To $U8b 1255 -043 

JF Gtanal Wrru TflL _ S5.b0 5.94 

JFCtabaSeearitlaliL, $1435 14.97 4084 

JF Global RaTsL._ 54.74 582 *0 03 

JfVriHrxfitaBflir .. $10 01 1060 -a 02 

JFVM'vfittNtaV. £827 8.76 -089 

JF Maaagad Cmncy.. 10.91 11.50 40 (S 

JF Money FHUSS £LOO ..... 3^7 

JF Money Fd Yhl TOO 3.42 

JFMooeyFdDM DM180 087 

JF Moaey Fd EL Q 00 _ - 733 

JFMoucyFdSFr. SFrlDO 5.92 

JF Money Fd Lea EcnLOO lOJZb 

JFMmavFdCS^ C$100 b23 

JF Money Fd AS AS1JD0 4.99 

JF Miner Fd HKS — HKSLOO ... 3-59 

Dally Dealing EXCEPT Mteliriih • 


PothjdilW & Cle Bangue 

Elan Index Fran*.. _ . FFr1372585 
£L “ USA -- ™ FFr1337. 40 \ .. .J - 

totatactoffCPU I FFr1251681 I 1 - 

Rnal Trust North American Bond Fd. 

NAV I $1027 J I - 

Sabre Fntm Fond 

Dhenm edASbl .7 $1952 ... - 

Currency C Sbores . 1 $10353 I I 

Safra ReMblie Holding 
IfcfMblk GAMFd- . £116.90 

RpriMcfiAIIGntbFihk. £12067 
tomkGAHMtfcFd. Sioa 15 
RtaltaGAMLiiftto. SFr9352 
tablicGAHMBlit^ 103 78 

tattLamtoiiKAliL 9959 

tafeeitaajatataL. I0L7B 

tekUNtetatoka. 10053 

tafctatato gte^_ 95 90 

saasassiz as -■ : 

^Ee,ss^f S-f 

Sdmder Japanse Wanvit Fond - 

Uadi h«d NAV Dec £0 80 r . .. I - 

Schraders Asia Lhntted 
AsIm Food... .. . *14 10 I486 

Balanced lav Ft HXSUU 

Gkrmqi & Baud Fi lac. 

Cbneacyfi Bond Fite. 

CneiOfFta . 

Eurtioeu Fd„ 

fSKrtem GwUi Fd"’ 
to Costcra Wirt FdL ... 

GoMFand. 

Hoag Kong Fd ... 

HaagKaa95DUtoCB_ 
kKOMloiiai TnoL. ,.. 

Ml VfertFd 


...I - 


755 2BJ90 
79 1031 


NortbAmrfeaA Fiml. 

Schraders Australia Ud 
SdvodertatSb. . _ Ja $5 70 6.161 J 

Sc h rader (Switeer and) Faad , 

Japaa Convert SFr 1068 67 I *2 631 - 


Scimitar Bermad 

SUmkiirFatmFd... 
GaomenfFd 
Gandoal OiriHxy Fd_ 

SanMer. Stevens 

Aigatina lac Dec 26. . 
BratflNAVD«24,.._ 
FIfU Aeriaatac Dec 24 . 
Kona KAV Doc 24 . 
NnAslaNAVDK24. 


Fiads 

*1.436 1.5091 
02 

L Qarfc Inc 
$9.98 


Joteson F17 Secorftles Ud 
BteoitaFteiMZr £94.99 


topMiUlKiaU^ 
totenilpWABsD. I 

5pfl*Y*tarlXVBfecZ}_ 

Veounda HI lac Dec 23,1 
Lath AalK&AiMAar 
Oak A Sbaxei DeczO 
Class B Stans Dec 28^1 


£1982 


S16 66 
£1667 


40.13 
14127 

— uoa 


I : 


TSB Trust Fondi CCD 
POBoi 530 a Hells 1 . Jersey 


053473494 


Mit Cite fidt Eta - 515822 
Lptmacioml Boo# ..5B30 79 

UKE ratef 5p4.» 

taJJESfcir^I Sia&tt 263. 



JopadAcc 5 

™5 


aseer-'-stHasaslia: 

JERSEY iREGUunEW") 


SfeaadlaadFwEM . 
toCutGidtef 5l 


96 

U42 4001 


^7S] j 

56if*<iaif 


- Alliance Capital 

“ GtatofaUltabaA 


0 igiSrl' 


US Scarier Col 
Padflc BottaE 


GlfltoUlltanaA. £1167 
GlotaltotATtasaO- SU64 

Gtaad Ceten* $12 68 

Heattti Cart A a £4920 

HodUCareB* £4078 

MLTedf £26.54 

Amerfettr JlD87 

Aaerfc»0- $1082 

MtatelL. 59 01 
VdMtaoaaAL. H $983 
59.01 
£7.93 


12.45 40 08 

- 4089 

- -KJ83 
52-37 4002 

- 4082 

- *021 
LL59 .... 

- 40 01 

929 -083 
9J1 -003 

- -0.03 


Nomina Asian Infrastructure Fd SICAV 
NAV J 512.3b K 408*1 - 

Nomura Reseoberg Alpha Fund, Mark O 
PanteltaArNAV. . _r $14.78 -082| - 

Port/nf to B; NAV 1 £138* I -081 1 


Far E.7. lav Mngt s 

Emerging Market 

Env Mte&ral Nov 30 
taMtaUkbOaiSO-. 
LamtoEmlfeotaXL 


1 tantaif SIB hcogiisa 

M ^ T ) -4J3[ ■ 

SID 15 .1 • 

519.77 I -O.lOl 


CthogitafteiFe I £94.99 

Kestrel 

FhnXesmfiUINM30- $9.72 

SterUrgStmr Hov30. 0612 

VStottarStaNot J0j $2568 

Korea I nv e stm ent .Trust Co Ltd 

Kona Ml Trwt NAV .1 $3*82 

Seod taU Turn NAV. J $36 21 


I ._.! 


r-Jgg* Sgcwjtte (Berawdn) Ltd 
taWajldWytofULr *17530 95 1 ^.1 - 

Sblozand Investment Mngmt (Benrada) Ltd 
Jaiwa Open NAV OeclS_J $8898 I ~J - 

Socfete Generate Grata 

£14 0? I."’ - 

BTW Category B I £3835 I -..I - 

Asset Management Inc 

, itk life. £1050* 

SAM D+wiiJtad bac.^. 12343 

107.70 

SAMOmortmlty lee... $1010* . _ 

SAMVMoterHteliic.- $10083 

State St rot Bangve SA 

Action Fmn. FFr9783 40 ... - 

AcUooi Eirae - - J 8762.75 

AaJOBJapn 1 Y22641B8Q 

EaergingMartets. ,1 $2132.64 

Tabasco Fond Managers Limited 

Tabasco Fd.. .ZTl $7.41 1 1 

Taipei Food 

NAV MTS13658 IDR US$53. 69 (Dec 29) 

Taiwan Tracker Food United . 

UquMNAV J $10238 f ! - 

TmJfitofi GalbrUtb A H am by g er Ltd 
GtoboTlae Doe 29 ...,JS9.n 10241 ...” - 

Ksa.^.rT—^s, 1 *" 1 r a , . 

The Thal-€iira Find LU 

ffirt£a. h ! , “!rTrs& t “ . .. .1 - 

The Thai Prime Fcrnd Limited 

NAV Decs... „l $1687 I ......I - 

The Thailand Fund 

hav Dec 30 Boat 1,208.181.49 IDR uioe 

US$47 351 81 

The Thailand Growth Fond 

NAV USS16.75 Occ 25 

The Thailand Inti Fund Ltd 
Fideatar Motenl Ltd 

NAV Dec 25 ..I $22.69 I I 


Nortt Currency Fund 
NCFUSO . £814 31 

NCF OEM DMS77J3 

NCFCHF SFr&5384 

NCF FRF- FFr432128 

NCfJPY. Y87615 

NCF BEF BFr2*5I7 

Pacific Basin Growth Fond 

NAV ASM. .. f $1187 

NAVB9tt..._ J $1280 


English & Dutch Inrestmait Tnwt 

NAVDec22 F Dfl 19920 I I 2*4 

ErniKan Gromi , 

Eratae¥rr»n I 0331 | . — | 7.17 

Eng luge Cite Ad* FA 


Korea Eqiy Tran HAV. 
Korea tone Tm BAV. 
Greater Korea Tiul. _ 


40.04 

40.04 


FlttdMt^ 

hrdtatOb^ 


FtalMDta. 


fr- LL90 
£- 1081 
DM- 9.72 

DM- 887 


M \ 


MHS10.20 

■CaTl $10.10 

•Offer price toetac 


1088 40 02 

-I 40821 
i/kifrilaha 




Offer + m 
Wte - 


SaadtuL Acc 1 

Ewnpt Bead AcC 1 

BaodOCMAtt 1 

Bond USD Acc 1 

Bool SiMdta Ak ...1 


IS-lOr "ViijSS 

■ m mm c| ■' 

M 5(| ■ 

, ;aCU^ 

1 ‘ %{ 


Barclays tail Funds 


Barclays 

14 ne 


Hoogtaf. 


taiiL'....,.. 

Mofeyrio...... 

WRtota-. 



.IS17J94 


14J87 


-18310 


VS-hB. r:r j 


... 




'ir-t- 


:-- r ; 


SonCmWi 

UStollortaMhy. 

Cate Alien lavestewit tftaoa 

CAGmUROOte ,|£620 tu 

CAUk&Foum | £1105 • -111 

GACoMjCtaL_.lC4.00 ‘ 4. 

Cttibank (CO LU xmtedsr 


123.9263 

szSSn |3mI I 203 itwfed'A r^ L-1M ta 0102 

J S3BA3IH f*03661 - trortfiPortfonoF.... 6-1833 L100 

“WD«29 „^1 587352.8663 1 42M0DDI - Stf gSJ ’^j^^L.rS" aqS1 im 

EBC Faad Manager* (JefMQfr Ud 


trifr£Drc31 .-. 


40857 08 

40006 03 

-0192 .00 

-OJ99 
_ 08 
40-fia .08 
4 qjEK 0.0 

-08GS O.fl 


4089 1620 

688 

320 


1 402201 - 



1 Sr 1121 
1 Sr 2.50 
1 DU- 106 120 

1 J- L32 134 

1 Sft- 1483 34.98 

IfM Portfolio 




■TDM- 3030 
. fr 18.08 
,1 SFr 29.91 


.. Ear 1622 - 

. 

- Ear- 1636 

fr- 20 07 - .™ 

- fr- 19.44 - 

, fr 1082 - 

fr- 20.78 H .i. 

Barclays tar Food* CLoxoaftoura) 0400) 
41 Awmde Ii6mM611 0103! 


GJofaaJ Emftf.M. J Sr 985 -MUM) - 

Global Bend f fr- 11 1R -WU2J - 

CtahaJBtelMv fr- 1820 -+5S| - 

Global Manta i fr- 984 -MLmI - 

£ Hypo Foreign A Orionlal Part Fd Stearin) 
"S ExduawtoPrtanteSlECZAZaT 07L628800G 

AffStafetoEq S- 17.89 *680 - 

Jno«nE*jtat._ V- 963 -10 - 

909 EmnHpy^.,^ Ed- 18.13 HLK - 

- IkvjkCaife^H. to- 1032 -OO - 

- AmrEcaftytattoa- fr- ia35 *0J5 - 

- UeacTiicirtr to- 585 ham - 


Asian Doralopmtft Enlh Fond 
PeitfM1oADMffl..Zr CS.45 J 
PDrtfoftaBD«e30 I $18.12 I 


Rosenberg Global Mngt Co SA f 11) 
Quito— AM* Food Ghte 

PtatlanaA. NAV J S9J7 J - 

PcnfalKiS . NAV.. ..1 £1031 1 - 

ffosenbag Management SA Co) 


A Visits* Stm 

American On? Dec 29 
Am OytB«k Oflc 29... 

Far East Dec 29 

E— OPte w tt0ic29... 
Bond Global Dec 29... 


V6 A6 96 
£739 38 
Y31650 
DM577.26 
DM651.49 


-0 02 1 
-0 oil 


BAH Intffntarfcet.Fpdd 

HAV to 30 I $553.06 I -4.92 f 


toto— Atoa Food YtaM 

PorlfaltaL NAV . J 510.12 I *0.03) 
Ptftfodo B. NAV _ -I $1087 I -0011 

Rosenberg US Jawan Mug mt Co SA (a) 
fetaao ton Faad m ta— 

SStfaliiXNSr. T^a.ai I -0 oil 

Portfolio B HAV 1 £9.70 I -OOll 


-OOll 
‘881 1 


toiltay Euro H edge .. 

EraiupEgnte ■ . . 

EmVLagi FStatm.. . 

Cm IMgeFeStOiri. . 

Ei«ltoMl8tord._^ 

Enroutge Japan fd. . 
nmHijr 11—nnf Td _ 

Ifwiuge h taaeria Fd _ 
EnalLageSefzFdUd- 
toha^UKEfliHle- 

E/imHagt US B^aacat £1039 

Erm huge Cadi Fimd . €42.40 

totoffrtoCFdOL £1117 

- EmtcafrCnts£Fd02. 1022 

- EmtetekdSMOL^ 5L0J3 

BpataperitaBSiMai^ 10 01 
Eto^teSOalMfiL^ S9.59 

_ EtaarCEvStoNOZ. 4.41 

_ EM H Ercteaii Ffl DM75.77 

EMH EMSBontf. Ecu 109. 00 

- Ewope 1992 

NAV I S9J3 

S.G. Europe OUlutloiB SA 

J toopr-OUIgttlara—.n 5109.04 

FFM / Swiss Financial Service 

- MoHifle Advtoj l-cd.J £178000 

F alcsa Food IiteiuUonal Inc 
ratoFdRAVtoJOLj $174.1114 


£1331 

$11-57 

$9.72 



EtotatoFd I 

Lehman Brothers j 

HAVOcl30..._ 1 

Upoo Ada LU 

JMNCtataUdIMrJ 
Lloyd George Man 


$36 21 
$740 
$8 75 
$10.17 

lM03M.ll uauil 


40.01 

4082 

40 oi 

40.26 


Sodltic Asset Ma 

AJpbaSAU Inc. 

SAMDtoiitalac.., 

SAUStmeorlae 

SAMOwortmltylac.. 

SAAUMtorHteliK. 

State Street Ban 


*589 


- MVESCO MZM latonaUona! LfanHad (a) 

- PO Eta Z7L St ReHoi Jmw 0534 73U4 

- Ada Sown Brill Fd.J fr 13^ MjaRwT - 

- MoxtetokmifTZ'i fr 0.9ftd 

- Ofcto]Gtob*JSfent..l fr- 14.49 13781 l - 


ih'i'n jil Tm 


41 Awaaedr li6mfr46IL 

-51* . Sr 0848 
.3b fr 9231. 

fi- 1301 
.£b fr- 3080 

.44 fr- 4.712 

-5^ fi- 1863 


c3L_ 
29 — 
29 



KlItaiM- 
nibmtorwmr 
Abla nge- WbrvoM 
Asta Tiger vranmC v . 


fir ~ ^ 




!«• 




- ■:.* 

; U -T 


A ^ X 




* ,J . ' - J 

- -^r 


40313 

♦03*6 


EaCTtaUttwqFtaUd* 

ban JU4.95 15.419 1 40.011 1 23D ST^pS 

CapHal 1 $2335 242871 *0.031 1 - 

SSSSS 

tote tog Tto*...^£3£87 3*69971 481 

• Offer FrtaipctadaJli^taHiilOwiVt 

EqnWIInk Mmotfonol Mngt LU £25^ 

FbA Aim Prliaa lac bw Co Lad HAV Dm 17 C$1224 . SSKSS 
F fm Aacl Prta lac fnv Co Ltd RAVDk 17 US$9 77 S?S iSr 

NAV DKoicd (0 rritaa emchc of all Wrro CS1232 Bs 

0S9V85 SSSfcT 

Ftantas 6nap 2|S2"i 

ptmt n tm mjmm m+ nt UpmjUl, OnSmBm 

d wSSSSt&SSB- o£j£m I :3 - 

Foreign A CohnU Mngul (Jersey) LU SstaS 


3J31I 
l u b umg) SA 
010352458825 


Iterant 

tarot £ 


AUa Tlver OMb 


ss= 


CUd Eingtel IW3 

Global Grawtfc .^. 
Geuter Cblna 0z» — 



- O*boA0k] 1 FFr209733 [-1181 

- Clone B Dec L._ I £21134 

- OteSoCDrcJ I Y50851 I 

- Bompe Fente Lailht (Lax) SA. 
FLTaSteiUteUfld. Jl SFrlQfl 46 1 

L« ^SSSS-MSg’ 1 

" Pvto Stall »..l S4B4 I 

00 CB Fond Internatiooal Co) 

7 CBFdim I $1237 I 

CSFB Umbrella , 

- tolffctetParilOecXL $952.79 

- MfctarRnlDK38 I S100L18 I 

1 Coptd-Cnre Myers Jatnl Fd $Ec» 

z Sterling Boai Jfil082 11371 

I StertoGiwaiU. .[£23.05 13.76 

I USDoHar Bflfri £1034 1093 

Z USDcrttefireto 1 511.41 12061 


-1 -28 
-551 


Sa/TediNAV 

SkMdifdad 


$16 57 I +8.031 - 


EifblMa Bartta 
MBb.7jS0.42 


-2UL6) 

+1371 

r (a) t 
+0 .111 
-081 
+0 011 
-0.041 


WEiflarpagMMs..TlS0.42 0.97 i *0 01 1 

Target fartematiBaaft LU 

Inti to«tli Fd. _ _J $18.13 I 40851 
Templeton Worldwide Investments 
towttPirtMfu 

CLu&A-i * 5905 

CteuA-25 . _ . . SU.60 

Oou A-3S . £28.15 

CU»B-1S . _ . _ 58.72 

OouB-ZSl _.J $1127 

lo co— Por tW Ia 

dote AS I $10.48 | _ _ 

CUuBS 1 $1032 I . . I 

Traasworld Bead Trust 

NAV I Sll 89 I +0 02 1 

US Pacific Stock .Food la) 


Cm Ok 2+_ l $108815 

n Portfolio Services Group 
■lord... , _T $11.15 J 
■IHP8. J $9391 i 


UAaiaStoarCtaOB26- 
Loorian Partfbllo 

LPSIol'IOnL .. , ._ 
LPS fnt'l HP8. 

MFS Meridian Fv 


- ^ 
I L74 


U5 Govt tacoiae. _ . 
CUuJGortlPcm.... 
fitabol to tty. 

MdU-Cvrao . 

CtartarlacDtea.. ....... 

UStopigMi 


51.00 

$10.58 

$11.15 

S1244 


40 021 - 

.-..J - 

. - I - 


$ 10.11 
$15. LB 

Urtaysla CtaKal Food Ud 

CtapocdiBe Ok 24. £10.75 

Malaysia Fiart Oabaan) 

NAV Dec 24 ...I $1036 

Mafaysla Growth Faad 

HAV Dec 24 I £1243 


OaafiTCfePMitoMV- $647 -0 05 

LOta 4a deoil LMDkA I £1035 - - 

AteVafilV. j $113122 -381 

AnarfcttAteffi. 1*179^ 18029 +0.44 0. 

Pacific _i $243.79 2749B -337 0 

First Mexico Income Fond 
FVxHtetaotacDecLSTl SZ253 1 .....1 

Five Arrows Chile Fond Lid 

NAV Dec 15... J $2062 1 1 

Formosa Fund 

KAV Dk 29 8H1S3934 IDRmIk USS5605 10 

Formosa Growth Fuad Limited. 

NAV I $883 I . -I 


-0.021 


^ denasitf Korea Emtrgbn Growth Fond 

- NAV to JO J y*80 T ..T 

I CretBt Commercial de France 

- EmUSodrCoi CUb Ajf Eod080 . | 

- EMcSmfa-OQsCtOBB.. EculO 80 

_ EaroPittlHpChAlkd_ I EcaB^i 

- Emu Prest* CbBU_J Eml0 40 1 

- uixni Lyman House ibernnnu us 


■jj'fK 



$20314 




-r.r< 

fi- ,B 


UfrEoanks. 

JamseEcHlUcw-. 
CdaU £<n 

UK Negative todtoL- 
usNroubflEa . — 



tfrrsr-'- 




QmSirbtolviEw 
OKfiaratohia. - 
USCeteedtoSuoT... 

Jtetoiii Cu n v to- 

CMiCmGcmiEs*... 
Cota 


Grace Fend LU . 

*AVDeel7 

Johi Govett Maria 

UtfJtobUVteZL-j 

Vp«Sto»Uhc»-{ 

RMQMftHWflOiJOj 


0B158Q4 
01.613 
£9 473 
Y9623 
DM9L887 
L1L797 
Sr 

V94B.8 

DM10826 

59.76* 

£10321 


$143* 

Oft* (J< 
$1240 


40.007 

*0812 

40821 

-ft WJL 

40302 

40828 

40.043 

40.1U 

40825 

JS» 

-0886 

-0810 

♦33.8 

-0.038 

40213 

-550 

40280 



KteUwort 


Klelffwort Bens 

14 to Akbi|H L-l 
BfttlW 


NoauntaWeridfi — 


4 


Select Fkmd Cn) 

ILuntor^ 0103524 

Era- 1.92 284 “ 

to- L90 282 _... 

ECO- 139 L47 

FM- 1430 1537 
Eo- 28 2.46 

*£ m liS~ 

Era- 3.01 3116 

Era- L97 £87 

Y- 3498 366-991 


- Commercial Union 

- <4ltedeliGMVlH16U 


SA (a) 


Latte American fthpnt Group LU la) 
Etoooge Ha. PriterowS. 18^ EC2A 2KY071-62 
Aroratteta bi Co 33 fr- UL59 frB8 


- PriMta OM Mod - 
“ Fat totem GwtfT..- 

- AnwtcaiGM0i.-_ 


“ Jtowafito 

“ UftfinnvUi 

” JultaMi— .... 


— tto&Gwth . 

M DaAmIm 

nBfOMn WWW 

*“ Freadi Cmxk 
“ GewafiM 


OH- 

8FP- 

FFr- 

i DM- 

fr- 



* Infi m nt Cowl Dbarrfd U$$ Tn6.„. $10.00 

* Dhterfd DM Trw>5- .„ DM2082 

•0103524799-1 OfmttFFrTYto— . FFr5133 

3385 iZJl - DhertfdASTrMta _ .. AS9.99 

, . Dtotetn fired Ito99_ 5987 

DtotaASGrafiMZQQOL- AS1080 
91 FtoctalUSSTtofrT $9 49 

- FIvmcUJ DM T^dg DM1932 

- Cu-reapr USSTradg.. . *9 84 

- Ovntacy DM Tradf^... DM2081 

- Cra&t SnIsk 

- C5P40tey«taFdU$S., IM7362B 172629 

- CSMtoMUFdDM^.. QU19I7JI 15 * * 

- CS Moray Wkl Fd£._ E2UD.72 MO 

- CSSfctoUtaftYcfi rl»<t 

“ CSItaaoNklFdEra Enl 2533 

- CS Monte Mkt Ftf CS_ CSC2U7 

- CS Mto Ittt F 4SFr„.. SFiM7V« 

C5 Honor Kl Fd IHU60 
CSMNteMttFdim.- UM3M8 


LtotobvOfrDW^f fr- 886 
lja HeitoroCoSCwr-l $- 3281 

- Liberty ALL-STAR World Ptolte-Ei 
Z Zbosbv ta tert topteta 018, 
_ NA VW 1 5- 10.04 I 


9^ 


- _ b 


r s*- 1 *. 

‘7^ ■“ 

■ ' -... ‘ -“V- 5 

. A***' „ 


.» ■» - r ; .* 

' r 

.*#■*. 1 


DoUtetawnte.... 
, DeterftsffieOta..,i 

YeaRsenaAcc 

Yin Jtaerve Dfr , 


r*ra -ill ■' 1 i 


- D'mwft 


fcragai A NAV ftorJO^ $10.60 

tatoaMnaglte.. SW 00 
- 97.76 

IbtoSvt tor.... $95018 1001 _... 

DIVESCO HIM International Limited 

AO F u nd i fleri diHV emt rim I re Nca i i d . 


- Stig Bm Dta ZZZ l Sr 18905 

- D’durieBtate — I DM-502721 9D77M! 

Pttrta told Acc Plj- 297 ■ 249 

PttUBtaOfv i PU- 194 19* 


$- 
fr- 

Y- 

gESS** 6 


I Uoydt Bank LoxenAaors 

- L RmScailtar. Lnwatorg 

- Owakrtanafava^PflMg 

- CoradUnDdlarW. C5- 

- SebFrAteb... SFr - 

mm Ttowtr rlflrt rTiwta QH- 

« Frito F ram BOP* - FFr- 

- toitogBMS £- 

YeaBaaik Y- 

* DstdiGalHteBaflih. Dfi- 
j* US Doflr Bonds. u»u S-U7J3 
$ ECU Brad* — — . to- 125.6B 

8 MvrbcmooBood- S-10U9 

i ^^5 

9 NrettAtoatoHy-. fr-lOUB 

9 Pacific EqMKV - fr- 9161 


17FBMW! SB 

vs!Em 

01035Z409M1 


Pacific EtyAty . 

SrtJtftarCM S- 1753 

UK Equate £-12958 


AntericaaEtaiftac 

StoEatotoWi 

Coduj Draoilt— . 

1 it 1 Jw 

raiteu renuRn , 

For East. — 


te^octal-aoasl 234 awmwT?! 

Jaooe Lsuut -080*1 ue am^us 


Gold 

CcmriJVe.. 
Warrant 


S- 0933 9134. ..- 

S- 10650 100.90 

fr- 4U5 423Bi 


£3853 

£1251 

£1*51 


M84 „ j 

(14771 t&DQL 
2.72$ 40529 
3928 40.001 
1343 40002 
1785 40.012 


- AlgJte ftdflCjP JN — $080 

— Alibi EjrtaM i.nii.i ^ 


£138 " - 

$L0* *C^ - 

SFrtra -GO - 

Y64B -7 - 

L78 «jn - 

F«.l 11 

aro - 


Midland EntemrtnJ Cfatatt Fand SffiAVfa) 
■Hadtrtftai—taBUwriUd 

PO to 24,5c HeNflr, ' 

UXCnrail 

Eravtath — 1 fr- O.tifr 

EamnOeK i fr- 2.102 

Jmmb G miu I £- 0.772 

Sr L6Q2 
fi- L112 
fr- 1317 


WY07 -6281234 GHwMftLFdFFr^.. FW57751 

M -9J3 1 - CHo^MtaHPin— fai&m 

#' -OJO\ - CSPrimBoodDilA. OM9B.90 

•6 -OOb - CS Prime Bond DM B . DMZ2713 

71 HUB I - CSStert-TmBtfSA..^ $101-54 

lte-Eigp Fdtu) oSviSiBdDSSzr SSaoi 

0w3&«901 CSSfaM-VtaedDINfi. MU4021 

M MUNI - CStoBdA Eci9649 

CStoBdB, EottSrt 

CSEdtaftiBdA OT98U9 

010 3S2 4022121 Ofitoo Bd 8- 0*13*32 

CSGohfVokr.^ $82.07 

_ BtatRMOMgADflL. 0HZ16M 

, fSteflOteOtekDR— 0HZ2337 

= : 

- 1 - _ Snger $73995 

- ScSBMtaHAfBS... £1413* 

_ (Sir mw anti apu— puiot 

_ CSmgoMtoiiBPta. P W 

7* _ CSFfaodhtWfrTKlfl*.. 101-56 

. CSFkrettM^cVtau- 109.71 

— _ CtoMOTsSK— UB-19 

- CSteratoFdBDJML MBU-M 

_ CSNAaerteaA/8lf3$ SZ1607 

- CSUKB^, 00617 

^ CSFimA/SFF. . _ FftS U2 

i . C5Emrari MU034 

- CSFFr BoodA/B f FrEttlM 

- CShihrPuteWB...... L1W75 

Zm - CSaatertandsA/B.,.. DH29LU 

- Daiwa Japan Gem Fund 
0riraJaaai«iraI7JS786 



HAV I $16.45 I f 

Urtak SAL FrontnvmMr I (a) 
towntoufe.... toB4.14 
GioW iftMUv .... 0Krl25.20 

GtabsfBm ... .. DM 117.80 

Starllug Fond £143 22 

ScandbOTfan Bond DM12085 

Dop^Boteh^^... DKrl3235 

Uofco F inanc i al Se rvices SA Lux 

Uolttbmsi Faad_ n |Dfll*6J9 66201 (r>J 300 
ItakD Etedta Fitetf Ka}_ |0lft592fa b232 (2)1 5 00 

WintaRii lw — tom *8 95701 .... I 1.00 

Wardlro RAPT (hpembOBra) SA 
mtoteiahctfklilNMiJ £1013 1 *0 0*1 

-WINTERTHUR- Fond Mrnrrt Co Om) SA 
WIN Global laUBaod.. I Erail9.% U IT - 

WING*** Ml to* -I to 104 48 U) - 

umi Global IWI tone- J 5FrZ22.91 I (ill - 

World Bond Fsad-SICAV (a) , 

Wbrtd Bond Food. 7l$2b 95 2B30I «0 06l 0 71 
inv M Warburg AM IM 

World Trust Ftaod 

SbareHAV _ . m 5961 1 ....I 

Yamakfal Advanced Technology, Fund , 

Mn Dead Tech.- . .1 $14.90 I . _..l - 

Yamal cM 1992 OMNI Fand SICAV (U 
NAV. . ($8 95 9001 ....3 - 


: SWITZERLAND (SB recognises) 

: cfigftSpffi BSS*5WI 

- BAA. Bond Iumlu wi t* AG 

” B BoatnirMe CH6JQ1 Zml Swfuertand , 217280 
“ Barer SI. ScriesA ! 8MOO 90300... -1 - 

- Barer Sf. Scries B .-1 SFr- 8490 903.0 1 1 - 


NAV I 

F r a nk f urt Trurt 

FTtotwdra. 

FraabfLEffMt Fd... 

Free World Fond, 

NAV to 30 _.J 

The French Prertii 
HAV Dte 28 Z3F 


$883 




570.27 

Fond 

S2L8S 

FFr132.90 


I _ 



230611 — 


7M84 
144 20 




UCtJ* 

IMta 
1297 7b\ 


Data* Japnifrifi^Tj $786 7.171 -O.OCl - 

Balm Juan Smalt Eftiite Pd,b) 

Item IttiidSttD Eg-nT rai$ I -oozl - 

““WWw Wo^d WWe fat esf. T$t p _ 


E OTHER OFFSHORE FUNDS 

: St. ft *5 22 

" ATSP HanagemcBt Ltd 

: I ..... - 

- Atvtnst Fund Magrs (taemsqr) LU 

- Ttato Alla Fad Ud, 

: ffJSd ^ I -| : 

Adlg Investment 

" AdkrM^. - DH20.4D 2L01 

Adherfu. DnUJB 129.76 . _ 

- FonrfaL..- DM60.20 63.21 

Forth D 1150. 24 52.75 

Aetna Malaysian Growth Fd (Caymanl LU 
NAVfesa sio.owir.r7l - 


For GAM Anlowtfendi set Global Asm Jtfognn 

GT Chile Growth Fnd LU 

NAV Dec 22 I $23 96 J — J - 

GT Eurapoai Warrant Fd Mage* (Lax) SA 

GT too Mfrrt CiJ— . 7T $4*3 T I 

GT Management Pic 

GT AralfedSckflCe .... $15 19 18- 

GTA*JiSurflogfe).._. £15 33 <8 

GT Berry Japan Fd (8 . 515.45 W 

GTQmrJnSltaUI... £1X31 CD 001 

GT Blots* HtUTJte) '- 1 

GT Deuteblirt Fd tel.. 

CT Dollar Fd (8 

GT Dvttfw Fart lzl.._ . 

GT Euro Small Cos (a). 

CT Global SftiU CariU . 

GT toffstaeii FdteJ _ 

GT Jap QTC Slocte 

GTJopSmCbste}. .. . 

GTJraWtfrfc fcrtatta- 

GTiSwi FdteJ 

GT tofe ted Di FdteJ- - 
GTStwafiea & Ohio. 

GTTalmnFdkdL.. - 

GT TachneioRr FdCx). - , , 

GTlKSSaallCoiUJ £2176 J UI - 

Gaia Currency Foods 

Gab Hetoll"!?. . • gib* 217.73 ... - 

GauGldQiocrf $81.92 -[ [ - 

GateGtdOraerll. - J|7.99 -j — - 

Gals Ms Franc. SFrBL49 B28I - - I 



NAV Dec 24 _....! £1243 I I 

Malaysia Select Fund Ltd 

HAV Dec 23 I SUJ01D I I 

Managed Futures institutional Fond Ltd 

Tree rung ilTflflTrTT 1 $9456 1 ... 71 

Man IMaiitM Futures 

MINT Um HttHhC £4622 

MINT LknHedriML..-.. S1450 

HWTGtd Lid-toe. tat- . $2*81 

MilGuild-tam— $2321 

ttdfTGULBhtelVM £19.05 

KHT U Ltaritec 1994 — 41722 - . 

UMTfrU Ltd-to 1995 — $14 JO 

HWTGTDPtakLxdA $12237.01 
UKTCTDPldfkUaB- $12173.68 
MINTAMtfGtdLtd... *12431 

F&M£MlNTGtdUd_ $12409 

HINT Spite Ltd CBNP). £95*4 

M6APvfflcUd AS 1.4 1 

MteuOMCtoiLM^ *936 

Mtbom ConcritoUd. $1066 

AdBMRradOiLabC- $1082 . . 

OrentariFtataiLMtai S935 

AtbettaGid Fetom £2026 -. . 

AHLMBM. 5U5-69 

MtaMraM 19%Ud _ 5683 

tUFlrangtateora)— J S 10.71 ^ 

Maverick International Fund , 

NAV Dec 29. T $104 00 I ....I - 

Merrill Lynch Asset Management 

DoH*rA«iP'fDlta..4 $L00 f 

Prime ftne Portfolio- 1 U0 00 I . . I - 

KeittltaStei-lteHlrHbMmib. 

gSL: -„z™T %% : 

s2^“.r-«ir p T # .....| - 

CUssB 1 998 J . -.1 - 

■tall Ijrab — den lara— PooPo tMa 

Class A.. -4^ 994 | -081 - 

QaiB 1 9 94 J -OOll 

Merrill Lynch Gnemuy 
Irtte Fd NAV Occ Z3. .T £339 

bttaC«itiai0fe0K2t-J SB. 73 

MnaC*>DllflAV..:71 fr- 

Em Spate NAV Dec 22.. I S&OO 

(For briomwtloa anbl 


vfllar 


HAV Dec 25- 


$22.69 


Thames Currency Fond LU 

NAV llo« 30 I $1584 


NAV to30_ 

Thornton l 


_..1 - 

_.1 - 


tatotondtaN-. 

nga-Fta. - 

Japan FiraL 

Ham Dec 29 .. . 

Ortanui bn Fired. . , 
Padflc toe SAC tel. . 
Padflc bn SA DM UJ. 
Marti TreieUy Dec 23. 


£722 7 £818 

52722 20L5010 -0 07 
£24.71 25.9456 *0 03 

*3263 342615 -1.24 
£3323 348915 -089 
£1*89 17 5245 -0.01 
Slow - -KL24 
*1944 20.4120 *0 03 

LI 025 10 76 *084 


DM24.99 

$871 


IhoUM. 

HafoiU.. . 



- *0.U 


- riUO 

- +0.04 

- * 0.01 
- - 00 * 
- -0-15 


- to touted 19% Ud 


Merrill Lynch A 

Dollar tedp-folta 
Prime Rue Portfolio 


USSLtauWb- 

TteretMtetoFte 
tottytoaaae $0859 | - 

LApMIty I £1080 I 

Tram Global bvesbiwds Limited 
Trial CMbMlov Ltd. JS14356 1*8 47 1 . 


Cta»A_ 

OteB. 


Class A 

Class B 

■tfrill LgrabMoricnJ 
Class A.. _ 


TmCldbMtavUd. J£16U6 1*8 47 1. _.1 - 

Tutor BVX Mura LU 

NAV Dee 28.^ J $1182081 I+U4.411 

Torfor G-5 Ltd 

KAV Ore 23. .1 $1379 97 I 1 - 

Tudor G-5 Haft Trust (-U pn ) 

NAV Dec 16 T S1077J6 I .. .1 - 

Tyndall Idratlqyl (Banada) Ltd 

MSoateiatirt64l_ QO 90 UL46T -0.02 
Copiy FWKUW C$1Z49 13 12 *082 4.08 
Eaubwl N2-U ... - SJJ 18 13 851 -0 02 488 
Meatel2)ff2-U ... . S2.97 13*3 . „ 284 

JtatWriil. CS18-90 29851 -HI 12 974 

MathAraerflceoTO-U,. $1227 12.90 «... 

$13 49 U 3 40.19 

TJ^cr fO-D £12.42 U.05I *081 

The Vietnam Fuad Limited 


Momenton Amt Mgmt 
teerateMtebiyJ £99.40 I _ J - 

Morgan Stanley Emerging Market Food 
Craeratafl Kfcts Dec 4 J $1683 “ -ZT - 

Morgan Staler Japanese Warrant Fund NV 


ftAVOttSO. 

WartBer ] 
WiRfltefrE- 


WoRStefrt. AslaT«_ 
Japanese Wsraeu.. 
Asue WorraML. . . 
EonpraWaraiiU . 


GaUHetoH. 20-221 ■ I " 

QoufiidQiocrf $81.92 -[ [- 

GateGtddMU. - $87.99 -j — - 

GotaSreteFraoc. sFr8L49 82811 - - I 

Garza rel li Sector ^na^g£Port|aIio V^V 


NAV I SL8429 

- Rational Investment Tr ust C 

- ThetoTotatadULZl $7 7950 


Private CopiulTte. 

EUoa Fred 

■■ ■■■ ■■■ _ 


[ $9.96 

fit Services L 

$1*83 16.92 

5169 180 

59J3 988 

54.71 4.99 

HXS1073 U-36 
*20-01 
$9.99 


♦ 0.10 

-081 

4010 

-088 

-083 

-081 


- Newport IaltraktiftdAl Management 

- HpLlnlL5Bvfeita...X £41 1709 1 


Wdllngton Fd Mans (Bsnmda) LU , 
wfitortbFa...JTrri 289 iSssl -o.oil - 


Goats Fond Managers LU 

QdEe Fd HAV Dec IS .. S- 2479 ... 

Eecrdna Uka Dec 15 . Sr 18.49 ... — 

UaUlrti Mob Dec 25 fr- 10.9b .... 

CmdorFdOK 15 . Jfr- 13 J7 

^araTporifoita....JSFi2SJ0 296401 i - 

Global Asset M an a g e men t 


$36589 
S3 13.92 
$24031 
£129.70 
5328.97 
£100 16 
$8389 
FFr1562.75 
SFrl49.96 
J5 
41 


GAMvfca. 

GAMArWragt. 
GAM ASEAN. . 
GAMAuuralta. 
CAM tasu 


toNbrebvL ..I 0.7118 I 

Namara Warrant Fond 1990 Ud 

NAV.. f $014 I 

North Star Food (town (Cum 

tacftFreta OKtXBjO 33*0 

Lou Rfel F«afl_ IKV2598 2508 

HtabPerf.FMtf DKrJlOLO 3190 

Bmrort ONrlflfrO 106.0 

Second Lore RbfcM- . DRrmO 3SS 
Stcood Htab Mnfd . 0102430 2440 

UlKdteU Fd D Hi 680 I WO 

bmrdlCarmHf . . DKrl5L0 1510 
HlgkPerf Fd(Cqnui_ DXrUfrO 1*7.6 

Bond Friftomia} DXrU58 Ub.0 

MltaFdnteywta .I0U1350 1360 
KEghSrartij FtL. 

HU Ipcot? Fi . 

OdurGmUiFd. 

DollvlaawFd. 


Welb Fargo U^.IT Fund 
WdbForaaASaU) 1 SUtt 
WribFmoBSfeUU $ll^ 
Woridwtdfl LlmHad 
NAVtoKL. .. T £90 8 

XipWas Interaatlonal loves 
xtatesimaA. .... T &1144 


XipliteliitafiL.. 
XlrttafMDC... . 


SU 05 
*11.69 

190 84 

il bvcstn 

SI 1442 
EcaJL1290 
EttL0209 


*0811 
*083 1 

l 

: Fd LI 


Te 


I MANAGED FUNDS NOTES 

_ Prta are bl mocv (new oUtobi ladkatrt ta Kta» 
_ dalgntftfSffUraprufli refer to U£.do&an YkUi% 
_ oltov fv all taping ABttBe. Prim of cwtita oldw 
_ tanme IMtad ylota svtaa t* capital gteps Ui (to 
_ ute bOtinbntanfreflof UKtw.itateMcwtrabn 
_ lnvinvKria>£.sSlp^vem6nilirairaace.dDts(Mtcd 
_ la Lmmury as a tlcfrs (UrtHUfcJpp for uEttiri 
_ Iw enm e M to Transferable Sc rarfeto). i Offered iriev 
Includes ill npoiBBs w rapt nyi'T 2 

Pinions days price to denser cross, f 6 


















'i 


I 

I 

I 

t 

i 

i 

i 

i 

i 

f 

c 

* 

J 

» 

F 

£ 

+ 

h 

li 

e 

5 
G 
E 
F 
h 
A 
U 
II 
G 
G 
J 
U 
V 
D 
E 
A 
U 
U 
G 

6 
Ji 

i£ 

Vi 

D 

El 


p 

Ft 

Gc 

Dl 


Pi 

W 

V 

M 

I* 

Ibi 

In 

0» 

ft 

Pr 

F> 

Fb 

Dr 

Dq 

P* 

N. 

NL 

p 

ft 

£ 

On 

Pn 

Fit 

Di 

R» 

J& 

On 


Pr 

HOI 

F ra 
Ml 


Pn 

IS 


SJ 

MU 

MU 

Fl» 


Fra 


Mi/ 


ftir 

Pm 


Pw 

For 


Disc 

Eou 

tala 

Girt 

MU 

n« 

js 

cS 


Pm 

ISO 


Mu 

&ul 

Rs 

era 

Anfer 

S»K 

Mm 

£oft 

fntfr 

Fit* 

c3 

Padl 

Mart 

Em 

KoOe 

Hfllh 


PlUl 

2Sff 

Mus 

EmH 

Ctate 

Fine 

Prop 

cS. 

Ma 

Guir. 

into? 

Nvtl 


tort* 

Sptti 

Globa 

Smu 


26 


CURRENCIES, MONEY AND CAPITAL MARKETS 


HIM! I 

MONEY market funds 


FOREIGN EXCHANGES 


FINANCIAL FUTURES ANb OPTIONS 


Growing worries on Irish punt 


THE DOLLAR Called to make 
new headway against the 
D-Mark and sterling yesterday, 
although the underlying tone 
for the US currency remains 
bullish into the new year, 
writes James Blitz. 

After peaking at DM1.6235 in 
Tuesday's trading, the dollar 
yesterday closed unchanged on 
the day at DML6140. Sterling 
also managed to gain some lost 
ground against the dollar, 
peaking at around $1.5150 in 
European trading. But it later 
fell back to close slightly 
weaker on the day at $1.5125. 

With the approach of new 
year, the dollar was never 
likely to make much more 
headway because of thin trad- 
ing in markets. Many Euro- 
pean centres, including Ger- 
many. Belgium and Denmark, 
are closed today for the tradi- 
tional holiday. 

Thin trading was also cited 
as a reason why the dollar 
failed to gain yesterday from 
another good set of US indica- 
tors. The currency was unaf- 
fected by the Chicago Purchas- 
ing Managers' Index, which 
rose to 59.75 per cent in Decem- 
ber from 542 per cent tbe pre- 
vious month. US leading Indi- 
cators also rose by 0.8 per cent 
in November after a revised 0.5 
per cent gain in October. 

£ IN NEW YORK 


The end of the dollar rally 
partly explains the D-Mark's 
firmer performance inside the 
European Exchange Rate 
Mechanism yesterday. The 
German currency was helped 
by comments on Tuesday night 
from Mr Lothar Muller, a mem- 
ber of the Bundesbank council, 
who said that short-term Ger- 
man rates were unlikely to 
come down until the country's 
performance on inflation 
allowed them to do so. 

The French franc weakened 
slightly against the D-Mark, 
closing at FFr3.410 from a pre- 
vious FFr3.404. Operators con- 
tinue to believe that there will 
be active speculation against 
the French franc early in 1993 
unless German monetary pol- 
icy eases significantly. The 
French bank, Societe Generate, 
was quoted as saying that the 
franc would be fragile in the 
first quarter of 1993. 

The Irish punt continued to 
languish at the bottom of the 
ERM grid. It remained weak 


against the H^gfan franc, at 
BFr54.10, compared to a floor 
of BFr54.035. 

There was speculation in 
markets yesterday that the 
Irish authorities may abandon 
plans to abolish exchange con- 
trols today in tine with the 
European Community's Single 
Market programme. However, 
an official at the Central Bank 
of Ireland confirmed yesterday 
that the move would be 
removed. Mr Steve Barrow, an 
economist at Chemical Bank in 
London, believes there could 
be heavy speculation against 
the Irish punt from Monday, 
and that a devaluation as early 
as the following weekend can- 
not be ruled out. 

However, Mr Nick Hunt, 
head of foreign exchange at the 
Bank of Ireland in Dublin, said 
the currency would not fall vic- 
tim to huge selling because the 
Irish punt market remains 
fairly illiquid. 
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4 30-5 ttoradls 

-817 

llJO-UJOdb 

-6.75 

Japan 

124 20- 124 80 

12430 - 124.60 

0.04-0 Q5ydH 

-0.43 

OOHJOdb 

-029 

Austria. 

113200 - 113600 

LL3500 - 11 3550 

5 02-5.42grodh 

-552 

14 20-15 JOdtS 

-52 

Swlueiand. 

1.4560 - 1.4640 

14585-14595 

0.35-0 36cdK 

-300 

0 95-1.0CMIS 

-2.67 

Ecu 

1 2060- L212Q 

1 2075 - 1.2085 

0 75-0 TOcpm 

720 

207-2O2pm 

6.77 


12% N0TKRUL ITAL1AH GOVT. BOMB diF) » 
LIRA 200m lflBtta ot 1M% 

Close Htyt Low Piw. 
Mar 9388 94.45 9385 9432 

Juo 9438 9482 

EsUnuud vrim 1352 0818) 

Prarion day's open tat 20184 (20119) 

THREE MONTH SIERLB8S~* 

C5B0M Ottris ft IflC% 


Strike 

Price 

1550 

1575 

L600 

L625 

L650 

L675 

1700 


Jan 

060 

0.15 

0.05 

082 


Feb 

L47 

0.89 

0.50 

025 

OJO 

0.05 

0.03 


Crib 


201 

L45 

0.97 

0.62 

037 

020 

0.09 


Jon Jat 

334 4.45 

257 660 

L98 889 

150 1133 

L12 ■ 1380 
OB2 L629 

641 18.78 


Puts 


Feb 
582 
7 68 
9.78 
1202 
1435 
1675 
1939 


Mar 

686 

884 

10.63 

12.76 

15.00 

1731 

1968 


Jh 

905 
10 78 
1265 
14.63 
16.71 
1887 
200 


Mar 

Jwi 

S 

Dec 

Mar 

Joa 


Close 

V3S2 

93.77 

93.76 

9350 

93.10 

9273 


9361 

9380 

9350 

9312 

9273 


Low 
93.42 
93 71 

93.73 
93.42 
93.08 

92.73 


Piw. 

9142 

93.72 

93.71 

93.43 

9302 

9266 


Prarioos 4&5 opes JaL Cafis 403,639 467337 tAfl omodcs) 

Previoe day's volume: Crib 11538 Pnts 1^704 (Afl 

PARIS 


7 It IB YEAR 1B% HmOHAL FBENCH BOO QKVXn FUTURES 


Esl Vol. One. flgs. I«t ftown) 18792 (9834) 
PrvIdk day's opeo InL 213475 03974) 

THREE ramt EtUHIDOLLAR » 

Sim pftfts ft JOBS 


Maitb 


Open Sell price 
11252 11214 -OJO 

11198 11268 -024 

11268 11238 -0.24 

Btftaud vofaae 35£54 f Total opes Interest 226,735 


High 

11256 

11198 

11168 


Low 

11114 

11172 

11268 


f fleM 
8.12 
885 
889 


f OpHl 1ft 
201500 
23,825 
U10 


Oec 30 

Bank ft 
England 
Jnda 

Morgan"” 
Guaranty 
Changes % 

Sterling 

793 

-304 

USOaltar .. .. 

662 

-114 

CmfttfOftlar .. . 

952 

-6.7 

Austrian Schilling 

114 6 

+16.2 

Belgian Franc 

1162 

+19 

Dankh Krone., . . 

116.9 

+11.0 

0— Bflark 

1252 

+314 

Swiss Franc . 

L1L0 

+19.7 

DuuhGftlftf . ... 

119.5 

+20 6 

French Franc . _.. 

108 9 

-7 7 

Lira .... . « ... ... 

837 

-32.2 

Yen 

1517 

+87.4 

Peseta 

99.9 

-17 6 


ummerciai rale uvea lowjras uw ena or uraoo iraaing. v un ireiwm ana luj are mnua 
Forward premiums and discounts apply to Uw US dollar and mi Idike (nflridual anency. 

" EURO-CURRENCY INTEREST RATES 


Morgan Guaranty changes' average 
1980-1982*100. Bank of Eeigtand tndei (Base 
Average 1985^100) "faiesaie for Dtc29 

OTHER CURRENCIES 

Dec 30 


DecJO 

SAOrt 

7 0*fl 

! Qjk 

Tim 

Sta 

Oft 

term 

notice 

Month 

Months 

MovIk 

Year 

Sterling 

US Dollar. 

b\i -64 
3-2j 

b Sa ■ 6 

6k - bl| 

Va - 34 

is: S3 

b\ - 6*s 

V. 1 3r 

1 6\ - 66 

3> 3h 

lie 

Can Dollar . . . 

6^. -6>b 

7 - 6V 

Dutch Guilder 

S\ • 86 

7 -6U 

8^i • 0lf 

86 -0 l 4 

8; c -8,i 

0*4 - h 

7% - 74, 

7>2-^ 

SwbsFrane 

66 - 6l; 

1[) : ati 
116 - 11*1 

5? - 5Ji 

: 

9H -95 

D-Mark... 

French Franc. 

1 9i* - 9 

12 • 10 

Hh 86 

U- 11 

i?ij : ti\ 

$ : U\ 

Italian Lira 

13 ir - llfc 

pj 

13- 12 

134 ■ 12*1 

13*« - 126 

13*i - 126 

13*5 - 12* 
7jl - 7{I 

Belgian Franc , 

8;} ■ aa 

9lg -9 

9-B6 

8 h - 

Yew .. 

Danish Krane 

i: s J 

11:1 2 

3 fl : & 

36 - 3 J 
L4- 11 

3§ - 3l4 
12- 10 

Aslan 55 tag 

Spanish Peseta 

l*i • 1 

IS 14 

Mi -H 
■ ns 
151, - Wi, 


2*4 -26 

15 • 14\ 

m 4 : ifi, 

211 - a 

146 -14*2 

Port ugsese Esc. 

14-13 

17 - 16 

16*b - 15J| 

it.; ■ ba 

15 *j - 14la 


Long term EiraMJan tw 4y-lfj per cem. ttaw years b,\ -S.« per cent, loiw vears 6,L-5J2 percent, fh* 
fan 6r«-6 l , 4 per cent nominal Start term rain ait call fv US Dalian and Japmtt* Yen. otJwv. m daK notice. 


pose 

Mar 96.37 

Jm 95.93 

Sep 9551 

Dec 94.91 

EO. Vq«. flit figs, not town) 1351 0393) 
Previous day's opoi inL 18227 08486) 


Mob 

9638 

9596 

9551 


lam 

9633 

95.90 

9551 


Prev. 

9631 

9589 

9547 

9487 


THREE-MONTH POOR FUTURES EMATm (Pvti Write offered rale) 


THREE MONTH EURMARK 
Of 1ft priits ft 1Q0% 


Mwtb 90.91 90.78 -0.10 90.94 90.77 

Jme 9L98 9L90 -0.05 9L99 9188 

9130 9224 -0.04 9212 9222 

9145 9240 -085 . 9245 9240 

Estimated wtwne 15804 1 Tftal Qpm bdettt 144,413 

CAMI FVTURE5 O0HF1 Stack tads " 


9.12 

505 

7.72 

755 


74762 

34.440 

20.657 

6847 


Mar 

Jon 

Sep 

Dec 

Mar 

Jwi 


Qo» 

9223 

9299 

9334 

93.44 

93.72 

4362 


HWi 

92fe 

93.07 

93.40 

9352 

93.76 

9366 


Low 
9223 
9297 
9334 
93 43 
93.70 
9381 


Prev. 
9224 
9301 
9334 
95.43 
93.71 
93 60 


I fffi 0 18585 -1L5 

18860 18798 ' '44.0 

1903.0 18965 -115 

Mareb 19188 19165 -U5 

Estimated valve 22099 f Total Ops totertfl 48,431 


1068.0 

1890.0 

1903.0 
19248 


18668 

10798 

19038 

19108 


10838 

22889 

553 

8324 


EDO BOND OIATIF1 


Estimated uofm 31664 (21B04 
ftwtam tefi open JWL 36644D 0660457 

THREE MONTH ECU 
ECU lm patafa if lflt% 


M» H )N9P - 10834 -0.06 

FsHmated wrivne 720 v Total Opm Merest 11821 






889 


11,621. 


OFTlOH ON UNSTEW FRENCH BONO (VATffl 



Close 

Htaft 

Low 

P>«t. 

ftLr 

90.65 

90.fi 

90.65 

90.66 

Jun 

9LB7 

9L91 

9L90 

9L86 

Sep 

92.32 

9235 

9235 

9231 

Oec 

9241 

9241 

9241 

9242 


Estimated Mtame 429 (740) 

Prfriou open tat. 10243 (9875) 


THREE MONTH EURO S WISS FRANC 
SFB lm prints of 101% 


Crib 

Strike Jam) Marti 

U1 L67 

112 018 LOB 

113 . . - 0.60 

114 031 

115 - 515 

Open InL 17369 179556 

Estimated iota 39373 f Total Opew taferest 40W19 
T AU Yield A Open iotaresL flgwo are far tbe previews day 


MS 

June Jawnry Mari 

• - - 0.54 

1.98 0.91 

L47 • L43 


30.763 11,738 148,006 


595 

130 


19.006 


High 

94.76 

9507 

95.17 


Low 
94 56 
95.02 
95.15 


Ckue 

U» 94.60 

Jim 95.00 

Sep 9515 

Dec 95 23 

Estimated vohw 2845 (1557) 

Preiioiis tafi ora taL 38204 G8Z73) 

THREE MONTH EURDLUA WT. WTE" 
LIRA MOIm notab ft 100% 


Piw. 

9452 

95.03 

9512 

95.20 


BASE LENDING RATES 


HV 

B7j9 


LOW 
87.45 
87.81 87.77 


Af^enrifu... 
AmtraUa..- 
fira/iT. 
RnlaM 

Oven 

MongXowg .. 

Iran 

KoreriSUi).. 
Kuwait .. 
Lmerabourg 
Mrisgrsia . . 

oIQhO .... 

N Zealand .. 
Saudi Ar ... 
9pomk. . 
sJutCm).. 

SAHFni. 

Taiwan 

U.A.E 


L4920 - 1 4945 
21935 - 2.1955 
08163.0 - 181873 
7.8980-7 9510 
320 JOO - 336.750 
1L7045 - 11 7240 
2267 00" 

11179.95 - 1199.00 
E.45400 - 0.4S5OOK) 
50.10 - 5020 
39460 - 3.9475 
14720.60 - 4723 65B 
29430-29475 
5 6245 - 5 7385 
24780-24885 
46160-46235 
7 3220 - 7 3830 
38.45 - 38 60 
55075 - 5 6205 


0.9940 - 0.9950 
I45Q5- L45L5 
H210I0- 121090 
5.2250 -52450 
1212000-216.240 
7.7390 - 7 7420 
2455 Of 
786 20 - 792 40 
30270 - 0.30320 
33.10 - 33 20 
26100-26130 
119 00 - 3121.00 
1.9440 - 1 9475 
3.749J - 3 7505 
L6405 - 1 6425 
30500-3.0550 
4.8425-48780 
25.40-2550 
J 6715- 3.6735 


BwJO £ 


EXCHANGE CROSS RATES 

DM Yen F Ft. S Ft. in. Un CS B Fr Put 


Ecu 


£ 
5 
W 
YEH 
FFr. 
SFr- 
II FI. 
Lira 
CS 
8 Ft. 
Pta 
Era 


L 

0*61 
0 410 
5 305 
L 202 
0 453 
0365 
0450 

0 521 

1 994 
0 578 
0799 


151? 

1 

0 620 
8027 
1.814 
0685 
0552 
0661 
0 786 
3 01* 
0 874 
1209 


2440 

1613 

1 

1294 

2.933 

1105 

0690 

1099 

1271 

4665 

14ID 

1950 


L885 
124 6 
77 25 
1000 
226 6 
85 37 

bfl 72 

64 87 
98 L8 
375 9 
106 9 
1» 


8 320 
5499 
3 4L0 
44 14 
10 

3 768 
3 033 

3 746 

4 333 
16 59 
4 806 
6 651 


JOT 
1459 
0 905 
11 71 
2.654 
1 

0 805 
0994 

1 150 
4 403 
127b 
1 765 


2 743 
161J 
1 124 
14 55 

3 297 
1242 

1 

1235 
1429 
5 470 
1585 
219J 


2221 
1468 
9L0 2 
1)782 

£Wn 
1006 
809 7 
1000 
1157 
4429 

12 a? 

ins 


1920 
1269 
0 787 
1014 
2300 
0 670 

0 700 
0864 

1 

3 829 

1 109 
1535 


■Fkutmq rata. Iran Offldri raie.UOl 65 S66 20 


Era 0 799 1209 1 950 150 7 bb51 1 ?65 2 W 1775 1 535 
Yen per 1 000 French Fr on 10 Lira tv l 000 Fr per 100 P&eta per l')0 


5015 
5315 
2055 
266.0 
60 28 
22 71 
18 28 
2256 
2612 
100 
2047 
40 09 


1731 
114 4 
70 94 
9183 
208 1 
78 40 
b3.ll 
77 94 
90 16 
345 2 
100 
138.4 


1251 
0 827 
0513 
6657 
1504 
0 567 
0.456 
0-5&3 
0.652 
2.445 
0 723 
1 


dose 

Mar 87.46 

Jw 8777 

5ep 87 92 

Dec 68.14 

Estimated vofune 760 (976) 

Previous day's open InL 14710 U4786) 

FT-SE UR INDEX * 

£25 per hfl tain paW 


Prev. 
87.47 
87.74 
87.89 
88 11 


Cine 

2865.0 

2887.0 


High 
■.0 


Low 

2859.0 


Mar 
Jim 
Sep 

Estimated volume 3993 (2770) 

Previous day's ape* ml 43042 (42338) 


Prev. 

2890.0 

2913.0 


4 Contracts traded m APT. Das tag prices shows. 

POUND - DOLLAR 

FTFOREKH EXOfAIM MTCS 

Spa 1-fliUL 3 •nib. 6hbUl 12-mU. 

LbVg L5079 1.4994 L4694 L470O 


Adam&Oonpany.. 7 

Afted Trust Bank 7 

AB Bw* 7 

MHomyAnsbachar^^ 7 
B&CMorchwdBftdc- 18 

7 

7 

BankafOyprus 7 

BraftafAftantf 7 

taker Ma 7 

7 

■ |l.^ iimtT 

MBkoTKAfEatf. 7 

PBkmci SNptoy -^7 

CLEfenfcNadoritand — 7 

OflbankNA 7 

C^M w h rt B«kj..7 

pydeocteBardf 7 

CbopecftnBftt — —7 

CouBiACo 7 * 

Qedtljannata.i 7 


Cyprus Pnprire Bonk — F 

□mean Lswifa 7 

..7 
m B 
_7 

MHotet Ftemtag A Co _7 

Gbebanfc 

ftGukThovs Mahon 7 

HftDSankA62Ufch.7 

ft ta a dCT Brink *7 

Ha mp sh ire Ttiift Pic tas 
Hortabta &Oen 6vBk_ 7 

MHM Scmuel 

C. Hoars & Co ... 7 

HontfwnpAS IiarVMri -7 - 
JuBrai Hodge tak 7 


UoydiBank.. 

MOQta ^ Bank Lftd 


. 7 
7 
7 

M >w7 


Mount Barfdng 7 

. NaMMnMr..... R ..7 

NorframBonklrt 7 

Jjyteetft M ortgage Brik 75 
MRaa Qrathora 7 

Roftbraghe tak Lid ... 0 
Aoyri8kQfSootand M 7 
ftSrrth & VMnm 9eca . 7 

Standart Chartered 7 

TOO . . .... .. .. .... ....7 

Unfaarftpta 7 

ftUnAed Ocof IM^ 7 
IMy TVust Bsdc Pic ... 7 

WsatamThia 7 

Whteavwy Lflfctor 7 

YodahmeQank 7 

ft Member* of British 
Merchant Banking ft 
Securities Houses 


MONEY MARKETS 


Sterling futures rally 


FT LONDON INTERBANK FIXING 


'll 00 im Oec 30» 

3 monur, US 4o Ujr, 

b months US DriUi 

bid 3,', 

oHer 3,4 

bid 3ia 

offer 3% 


SHORT-DATED sterling 
futures yesterday continued 
the rally of recent days as deal- 
ers expected another cut in UK 
base rates by the spring, writes 
James Blitz. 

Despite increasing signs of 
an upturn in the UK economy, 
the market continues to think 
that the British government 
will be forced to ease monetary 
policy again. 

UK cteartag bank base leafing rata 
7 per cent 

from Kevambar 13, 1932 

On Tuesday, the Institute of 
Directors found that the 
proportion of business leaders 
who were more optimistic 
about the economy compared 
with six months ago increased 
to 38 per cent last month from 
10 per cent in October. 

However the loD carefully 
added that the chancellor 
should announce a further cut 
In interest rates to help 
improve the situation. 

Two other factors added to 
bullish sentiment yesterday. 
First, was growing speculation 
of a rise in taxes or other 
imposts at the time of the 
March budget, which would be 
ofiset by a cut in interest rates. 

The Bank of England also 
Issued a further £lbn of 7’/« per 
cent Treasury stock due in 
1998. Dealers have traditionally 
seen the Issue of short-dated 
gilts as a precursor to a base 


rate out. 

However, analysts who 
follow the Bank of England 
warned yesterday that the 
authorities had only issued 
this new tranche for technical 
reasons, notably that existing 
stock was well bid and in short 
supply. 

These factors helped tn push 
the March short sterling 
contract up 13 basis points to a 
high of 93.5ft. a Ith' mgh it later 
fell back to close at 93.52 At 
this level, it prices 3-moiuh 
money at ij.4* per cent in the 
spring of next year. 

As ever, cash rates failed tn 
reflect the excitement ui 
futures. The 3 month rate 
closed unchanged at 7,» per 
cent. The overnight rate was as 
high as 9 per cent in the 
afternoon, mainly hecauv- the 
Bank of England revised its 
forecast shortage upwards 
from £l.3bn to £1.6bn in the 
afternoon. U-ue assistance was 
£430m. 

German call money was 
quoted at around 8 W |vr cent 
yesterday, although there were 
reports of wild swings in rates 
to as much as 9.50 per cent. 
The fluctuations were 
attributed to last minute 
position taking before the end 
of the year. 

Euromark futures were 
slightly weaker. The March 
contract closed at 92.23 after 
peaking earlier m the Uav at 
92.32. 


ft* luinq raw ita jrittanriic meant rouwM to the nearest one-jtxieenUi. ft tte tttmi offered rates for SlQm 

lo Lta martet br ffo- reference banks at 1 1 00 a.m. tedi irarfcbH tUj. Tbe karia art Ntttari Wesurirattf 
frnh Banb ToJtya Deubci* tab BLuvit* national ft Paris and Mora* taraftf Tr wL 


MONEY RATES 


NEW YORK 

Limthtinio 

Pnnv r.itf 
firokvr lun rate 
F rt hflMh 

F ^d limhai toiffnevtiioai 


Treasury Bills and Bonds 


b 

i 

2% 


Oiteraitli.. 
Two month 

Three troth 
SJi month, ., 

Oreiw 

Tnoyear . .. 


33b Three year. 

2.86 Flwyear 

321 Sneayrar.... 

339 lD^ev 

357 30-9KT 

4l56 


5.03 


..5.99 

637 


667 

7J8 


DrtM 

OveniKft 

One 

Month 

Tm 

Months 

Three 

Momhs 

Sh 

MOBUK 

tatmendon 


■ 

8.754 90 

8 75-8 90 

8 75-8.90 

8.75-8.90 

950 

Pin-. 

Zurich 

AfTi^TPrdjyn 

I01g-1OL 
66 7*4 

8 62-8 75 

10^-11*2 

Mill 

660-6.70 


8& 

- 

9.10 

Mihri 

B8t 

S3 


m-i3& 

• 

- 

Dublin 

16-18 


174-1B ij 

8fe-6 h 
1612-1712 

14-15 

m 



APPOINTMENTS 


A London-based oR tradia^T company seder experienced oil trader 
to h aondle its Eastern Eoropean (Inehi^Bay CIS) b uriaeM B, 
will have several years 1 experience in .Eastern Europe in a 
decisfon-tnking capacity and will .have responsibility for 
developing and znaintalhlng all facets of oil and derivative 
trading in that area. 

■ i 

Fluency in English and Russian is essential, with an additional 
Easter European language a definite advantage. Age limit 46. 

We offer a remuneration commensurate with this position; ’with 
additional incentives in line with standard industry practice. 

Write Box number A662, Financial-Times, One Southwark 

Bridge, London SE1 9HL. 


LONDON MONEY RATES 


Dec 30 

Overnight 

7 days 
notice 

One ! 
Month 

Three 

Months 

SJi 

MonUis 

One 

Year 

im-?rbari(r Oiler 

9 ! 

7 

it* 

7 > 

Oil 

bh 

lm*»rt>Jnii Qld 

6 

6*a 


7 

6t| 

b\ 

Sinrimq CDs 

- 

— 

T 


6U 

b\ 

Local Authorltr Deps. 

6 >2 


1 

7 ta 

7i 

b\ 

Local Author It? Bonds .. 

— 

— 

— 


— 


Discount Mkt Dot 



— 

— 

— 

— 

Company Deposits 



— 

— 

— 

— 

Finance House Deposits 

— 

— 


7 

611 

64i 

Tre-nury Bilb(Buy) 

- 

- 



6i5 


B#m>i Bill} ffluyJ 

- 

- 


bh 


— 

Fmc Trade Bills (Buyl 

— 

— 

- 


- 


Dnli.ntDs 

- 

- 

3.09 

3.22 

3.43 

3.07 

5DFf Linked Dep Offer 

— 

— 


5/. 

5U 

5*i 

SDR UnknJ Drg Bid.. 

- 

— 

s,i 

5 ft 


5 

ECU Linked Oep Offer 


— 

io,\ 

10A 

10( 

91* 

ECU Liflhift Oeb Bid 


— 

IB A 

10ft 

9[i 
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Tr«Hti»ry BUK <»in. one-moMA 6 A per cart; three nvantis per cent: six RVflcrths6 a i percent: 
fi.mk Bim (vein one- month big per cent: three months per C W Treaty Bills; Average 

iftidKr rite of discount 6 3955 . ECGD Fixed Rril« Sterling Export Flnmoe. Makfl tip day 
November 30 .1992 . Agreed rates for period December 36, 1992 w Jaraafy 25. 1993. Scheme i: 
8 71 pc . Scheme; ll & ill: 8.54 pc Terence rate for period October 31, 1992 to Momnfaer 30 , 
I9Q2 scheme iv&v 7 267 pc Local Authorhj and Finance Howes ieveo dan* notice, otlrarL 
xncn djjv hied Finance Houses Base Rate 8 from December l , 1992: Bank Deposit Rates for 
sum* dt seven days notice 4 per t_ Ceriifluta of Tax Deposit ISeries 6); Deposit £100.000 and 
over held under one month 3^ per wit; ore- three months 6 per cent: ttace-six months 5*2 ra 
cent i-u-mne mom hi 5 per cem_ nine-twelve months 5 per cenL' Under £100,000 3*2 per cent 
from Nov 16 1442 Deposits withdrawn for cash L%per CM. 


PERSONAL 


Christ Died To 
Save Sinners. 

For Free Booklets 

■ 

Please Tel London 
081-5771209 
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Seflnxg 434 

Slmco 440 

5klsRostignol . — 817 
SoctanlediFr...« 611 
Sommer-AUIbert .. U20 
Spte Baitmcriles ... 27830 

SttalQwfc) 254 

TaltUnger Z083 

Thomson CSF. 143.90 

Total B 231.20 

UAP 49630 

UFB Locatwil .-.. 199 

UoJtail 333 

UlffffiHmmflb Fr 484 

Valeo 645 

Vblknvec 146 . 

Worms De 226.60 -t0.20 
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IIIUlllllllll 


34730 -0 » 
OcvtsdveBalKOcic . 145 +030 

DtuUdttBahk ...« 647 • -6.50 
DWte^tMB *, .,.. 9530" -3.50 

DoagiacHIdg. 402 -l 

Dre g e n e eiE ; 215 +10 

DresdnerBk 353.90 ^L60 


+5 
. +2 
■■*■ - 
*QM 


CEHE yn 

fitrahctaKr aift 

CoUhribmWt CTH> ..'680 
H^mtaira Ekkt ..._ 181 
HAUkZbD ^.. 820 

HdlMPlt..; 555 

HffUU..... 275 ■ •■a 

Hoebtfaf 919. +7 . 

HoedfSL.....b.: 249.40 +3.40 

HokmaanPh 819 +2 

HOrtcn .v. ......151.50 -230 

IKBOretschetad.... 230 
lidretxHW<fha^257 
KAti&Sak 97 

Kwuutt soo 

Kaufbof 417 

WO .... T :....« 91" 

Ktockncr me .... 4430 

UhAMT-, 614 

LelfMU 366 

Unde 694 +130 

Un rtypedW I 375 45 . 

UlWtansa _...: — 10430 +Z20 
Lnfthren o/v Prf .... 86 -1 

MAN.*.: 282* 4930 

MABPref 22U -11.70 

ManocsQuil 235.40 -0.10 

fttanohelm V« .... 623 - 

UereedesHId 408.50iM.50 

MmitoneiMiaft 334.89 4280 


41 

10.90 

+15 

-4 

+3 

+ 1.20 

+14 


3fl 


FK. +ur- 


*830 

-7 

-0.90 
+4 . 
-50 ’ 
-L70 
— 1J20 
■ ■■■ 

1080 

+Z3Q 

-13 

+m m ■ 

-6.40 

-6.90 

-3 

10.80 

+1 

+180 
+2 
■*1 
. - .... 

-8 
-11 
IS 
<*■■■ 
-10 
18 ' 
-7 

-3.70 

19 

10.60 


421 

+1.30 

-7.90 

—2 

10.40 
+1.50 
-3.10 
+18 
+2 
+19 
12 ‘ 


flpdlschaft 

tendtSskOM .« 2£Q0 

Ptilllpslewnmunir. 529 
Porsche 449.50 

P«IWS»0....m 365 

Rbenzerettre 788 

RbebUKUti Bertie .. 255 
fftrtftmrtaUPif .... IBS 

RWnWtn El 402.90 

JWOlfetflftf.J.. 330 

RmeoUul 210 

Sdiertng 745 

SdmatbadiLabeca .310 

Siemens 594.40 

SpriimrAxeiag „ 592 

S«5 defnie 478 

Thyssen ; 161.50 

Vana 262 

v$a 361.50 

VEW 214.20 

Verbln-Wesi 316 

Vto 34130 

Volkswagen 243 

Volkswagen Prf .... 2L3 

WetiaPrf 610 

Zanders FHnpap ... 205 


-1 

1030 

■"2- 

+3 

+10 

-8 

-KI.90 

+15 

18 

■H 

-630 

10.10 

+12 

mm 

^30 

—7 

-0.70 

■ ■ ■ ■ 

+2 

+L70 

4*30 

+3 

-3 

46 


ITALY 


30 


Ure 


+ nr - 


SaneaComm 


<fl Roma .. 
Banco Larlano... 
BastogHRBS. 

Benetton 

BunmCCartiere) 
m 

Carfare Spa 

Cenwnttr 


Prahotei 

QrfStFta 


GOHANY 


30 


Dm. 


+ er- 


........u.^. ... 


AEG 
Afi Ind & Verb .. 
Aacften McfKftjgi . 

AIITanr AG 

Altana Ind 

Asku : 

AskoPrf 

BASF 


■: •i 


• ’ r- -- jj-esw +3B1N 

" ■■ ■* -~ m Z “i 

• * .. 


30 


Fvs. 


+ er- 


■ *. %*• *•* 


"".7! r - .— 


■j - 


<«•"/+ ’■c-- *'_ju -ju 


' ' ■ I ■»i» i I. .Y 

' q ^ ■* 


AGF 

AcCGr 

AtrUnetde 

. AJpatiJ AfttiWJl .. 

^ Aostt Emrepr 

Am ■. 

BIC 

QSH 

BNP Cert im 

BancalreCle 

Bonpaln 


..485 -6 

..623 -3 

..795 - -5 • 

,.688. -4 

.. 344 .... ■ 

..1,000 *9 

« 939 +1 

..943 • -61 
« 43730 *030 
..402 +4 ■ 

..Z965 +39 


flayer 


W< 

Bayer Vereinsbk 

fluL— luaf 

•SCTtaSOOif bew--- 

Berliner Bank .. 
fieri tner Kraft .. 

BHF Bank 

BJir. ABerttr- 
Gbk»la Konzeni 
Cbkerta Konore pf 
Commerzbank .. 
GenUaBSkai JUG • 

DLW 

Daimler-Benz - 

Deckd(Fr) 


.. 16230 
..41230 
... 750 
..1984 
..5i6 
...603 
...405 
210.40 
...276 
,..268 
...403 
...488 
...422 
... 660 
... 249 
..: 117 
«. 400 
-.820 
..790 
,.418 
..246 
..19ft" 
,.420 
..537 
,.33 - 


-330 

+1030 

-20 

16 

+4 


+10 

+0.70 

+230 

+1 

-0.60 

14.50 


+2 

15 

■ ■ 

+13 : 

+030 

14.80 

16 

1030 


Fin 

CrecHto Itatlano ... 

DanleflfcC 

Enrawm 

Ftmzzi Fla 

FTalPrtv 

Flat .......... ........ 

Fldks 

Flnadz Agroind .... 
FondlarlaSpa 

Gemina 

Generali AsKctir... 

GiUrdtal 

IFlPrhr 

mkable «... 

Ptatcememi 

luigas 

LfasydAdriatlco ... 

Mediobanca 

Ntonietflsod 

Olivetti 

ptretll&Co 

PYreltlSpa 

RAS 

RlaascMU (La) .1.. 

SASIB 

SIP 

SaffaA. 

Satpem «... 

San Paolo 
SitJSpa . 

SMI 

Snia BPD 
STET, 

Tnro Asslcur 

TdSl Franco 
Unlcem «... 




■ ■■ Ifl afl b ■ Ebb ■ B a ■ ■ a 


4*670 
,4.090 
, 1,900 
,4.489 
9 i 

13,870 

4.749 
1.016 
3*33 
1*340 

1.039 
1*158 
3,000 
7 680 

1.040 
1,256 
2*000 
4,145 

2*750 

6.290 

26300 

1JL29 

2^,450 

2*300 

8.420 

4*660 

7.750 
3J87 
10,170 
13.370 
i*&i 
1,790 
3.793 
LUO 
19.900 
7 r 935 
4*300 
1*500 
3,910 
2.200 

s^° 

900 

L866 

2L680 

17,250 

6,053 


-65 

-260 

+10 

+34 

-030 

-100 

+19 

B ■ B ■ 

+7 

-10 

-12 

-59 

+35 

15 

-43 

-10 

+195 

+62 

-40 

-800 

42 

+450 

190 

1270 

1205 

-100 

-33 

-180 

4370 

+31 

+15 

143 

-40 

-200 


Ahald 87.80 -0.50 

AKZO 140.10 lOJZO 

AMEY Dentes.... 60 -030 

BtbLntete -.4.4130 -030 
BMNmaTQDpDB-.. 28.40 10.60 
CSMOep flees i.. m 10L20 10.40 

DAF 830 -010 

OSU 75 40 -0.30 

todtsetaPw . .. 135.60 -0.70 
DtmrlerOcptes ... 120.60 -0.40 
Fokker Deg Rees «. 15.30 +0.90 

Gamma 84 +5 

GhtflrocDepJto 33.50 

Hdnckcn 172 -0.60 

MM* BetM 18230 1030 

JkwgwrmDfpfta ... 23 -0.80 

Hunter Oougtaf .... 42.70 +1.70 

IKCCallond 86.50 lOZO 

ULIdUd Dig ta . 54.60 i0.20 

rmi Mueller si -130 

KLM - 24.10 -0.40 

KNP 28.60 10.80 

KotaPikiiBedOpfla... 35.80 .... 

Nedlleyd 31.70 -0.20 

NIJim-Teq Cate -. 69 -0.30 

EVatrVnBcdDpAa — 115 +0.20 

OetV Grlnt 41 

PhHl ps 19.60 -0.30 

PolyGram «... 44.90 

ftabeco« M . M 98.90 -0.20 

Aria men 47.30 +1.40 

Ratloeo 9730 -0.20 

Rmftb BO -0.10 

M ttek Mm D0C . ~. 25.80 -0.20 

AaoraJ Dutch 147.80 ... 

Stork NV 26.60 +0 20 

Unilever Deg Rem .... 190.10 -1.40 

VNU 87.70 -1.50 

faoflnwni Dg As ..,. 34.70 +1.10 
WeSMnei Dep tea 99.10 -0.20 
.Wojtnsn fetes — 8130 -1 


MUWAY 


30 


+ or- 


Aker A Free 


Dm ind 

Eikem Free ........ 

HahWtoAto*.. 

K reer nerFree 

LeH Hoegh 

Norsk Hydro 

NDrdaStapgAFrfe 

Orkla Free 

Meter Son A 

Sava to A Free 
Saga Pel B Free .... 

5torli B 

Unitor 

Vard 

Vrtal For* A Free... 


40 

91.50 

85 


151 

154 

71 

15130 

76 

168 

150 

73 

7530 

76 

59.50 

32.50 
70 


-3.50 

15 

+7 

+1 

+1 

-1 


+2 

-5 

+3 

+1.50 

-4 

10.50 

-130 


SPAIN 


30 


+ or- 


Aiba (Com Fin),.. 




As land 

Bilbao VJtt. 
Banre Cntral Hlsg 
Banco Exterior ... 
Banco Popalar 


Banes to 

CEPSA 

CaHwresMetal ■. 
Cubfenas 


120 

-6030 

-140 

+30 

490 

-7 

15 

+36 

-70 

4600 

+3 


HETHERLAHDS 


December 34 


ns. 


+or- 


ABNamiMn 5030 ~0J0 

AEGON 75.20 ^0.70 


EbroAvkotas ... 
Etedravlesgo ... 

Endesa (Brl 

Fecsa 

Grupo Dorn FWg . 
Nldroef Cantahr .. 

Iberdrola 

KoJpe 

Mapfre 

Metrovacesa 

Portland VaM .... 

Renol 
SN1AOE 
Sanio ........... .. 

Sevll tana Eire "... 

TabacaleraA 

Telefoaka 

Tudor 

Union Fema 

iWonydFenlx 

UraVNa 

UiblsStrZ 

VaJletomoso ...... 

Vhcofan 


■ Hi Mil 




i 


3.695 

*7 

1*110 

2*325 

2,885 

3,705 

10.900 

4,i00 

2,050 

2*640 

4.000 
4*090 
1310 

1.000 
1*360 
3*715 
645 
830 
1(925 
6&5 
3*750 
3335 
2970 
6,700 

%*> 

294 

409 

4*005 

1,130 

461 

418 

2.320 

613 

449 

1.225 

9te 


+55 

-3 

-10 


38 


Kroner + or - 


Hit tarts A 

incentive A Free . . 
loonLivt B Free .. 
Infcstflr A Free 
Investor B Free ... . 

NoOebDemBfae 

Nobel Free 

Procardia A 

Procardia B 

SCA A 

SCAB ■■■■•■ ■■■■■■■. 

SKFAFree 

SKFBFree 

SaAdvriwi A 

Saodvlken B 

Skxndla 

Skin EnskiUa C . . 
SkWkd B Free 
Store Kopp A ... . 

Suva Kow B 

5vfca.Hdndl 8 Free . 

TrHWwrg 8 

Volvo A Free . . 
Voire 8 Free 


32 

177 

178 
123 
122 
200 

12.50 
103 
194 
121 
119 
78 

73.50 
415 
413 
85 

11 

82 

282 

27ft 

32 

53 50 

349 

343 


-1 
-5 
-Z 
+1 
+1 
-16 
a ■ a a 
-2 
*4 

B B 
+2 
i* 

+1.50 

-i 

-4.50 


-3 

■6 

10 50 

*■■■ 

-1 

-5 


SWITZERLAND 


December 30 


Fri. 


+ Or - 


16 

+15 

-100 

+145 

+10 

+40 

-30 

+45 

-10 

-100 

+20 

-30 

+1 


19 

a ■ • a 

+35 

+20 

+20 

-6 

-1 

+9 

—2 

+130 

-10 

-13 

-70 

+4 

+10 

+20 

+3 


30 


Kranv + or- 


■ MBBBBBB^al 


• <*«i B MlBBIkP" 


AGABFree 

AseaA 
AseaB 

Astra A 

Astra B ....n...,,.<M 

AtlasCbpcoA^ 

Atlas Copoo B 

Electml re B Free 

Ericsson BFree 

E95ritnA 

Eaeiu B 

Gambio 8 Free 

Hem&H BFree... 


315 

380 

382 

735 

723 

334 

332 

238 

186 

9L 

89 

320 

140 


15 

■■ ■ i 

+3 

-7 

+1 

+3 

+3 

-2 

+2 

-i 


Adla IntMBr) . 
AtitiUtee-LiUBr.. 
AJimlsse-Lru Reg 

Baloise(Reg) 

Brown BortrJ CBr) 
firown Bowl Pig .. 
Brown Bowl Reg . 
CSHIdgsCBf) ... 
ClbJ Gdgy (Br) ... 
Ctba Gelgy (Reg) - 
£tettrow*tt(Br).. 

EWiaiRegJ 

RsdierGeo(Br>... 
ForbolBri .... 
HoMerbank tftrl ... 
Hoi vis HotiCRegl.... 

JelmolMBri 

Laodb ACyrCIbg) .... 
Leu Hold (Br) ... 
Molor-Colam (Brl . 

Nestle (Br) 

Nestle (Reg) 

Oer-BuertiTe (Brl ... 
PaigesaHJd (Br) ... 
PkarauVkUontBrl .. . 

Pirelli (Br) 

RkbenottAtBr) .. . 

tedMtBr) 

Rodie(Genins) 

SGSSunllnctfBr) . 

SMH(Reo) 

Saitdoz<Br) 

Sandoz (Ptg Cts) ... 

Sandoz (Reg) 

ScAMdler (PcgCts) .. 

Situ Reg A 

SuIxertRre) 

Swissair (Br) 

Skrtss Bank (Br) .... 
Swiss Bank PigCu , 

Swiff Betas iPvd 

SwK&VIksiA PtCt . 
Union Bank (Br) .. 
Winterthur (Ptg)... 
Winterthur (Reg) .. 

Zvlch Ik (Bri 

Zurich Ins (Ptg) 


196 
.420 
. 410 
. 1.580 
. 3 590 
7il 
.705 
.2.130 
. 670 
.656 
2J 00 
1*520 
655 
1.670 
.516 
.380 
1.080 
465 

300 
480 
1.145 
1,160 
3i5 
1,230 
2J30 
2l4 
1.115 
5.800 
4.170 
1.400 
1,600 
3,140 
3,100 
3.130 
610 
700 
587 
450 

301 
289 
530 
72 
852 
542 
2.720 
2.030 
935 


-2 

+2 

+5 

-10 

+10 

-1 

+1 

B 

-8 

+3 

+100 

BBBB 

-15 

+10 

3b 

-5 

-9 

& 

+Z0 

+11 

+30 

-30 

-4 

-40 

+30 

-15 

+60 

-20 

-10 

-40 


+2 

-10 

-l 

-£ 

-2 

-l 

-1 

“5 

aa*i 

-30 

-6 


SOUTH AFRICA 


30 


+ PF- 


ABSA 

AEO 

Allied Tech 

Anglo Am Coal .. 
Anglo Am Corp .... 
Anglo Am Gold .... 

Anglovaai N 

Barlow Rand 

Buffels 

CN A Gallo 

Oe Been/ Centenary 
Ded kraal Gold .... 

Drlefontein 

East Rand Gold ... 
Elandsrand Gold .. 
Engen ................ 

First Nat Bank .... 

FieeSUttCbuGoHI „ 

Gencor 

Gold Fields SA.... 

Hartebeest 

HlghveW Steel 

ISCOR 

Kinross Gold 

Kloof Gold 

Liberty Life SA .... 

Malha Id 

Nctfcor 

0 K Bauvs 

Pa la bora Mng 

PrefntarGo 

Rembrandt Grp .... 
Rembrandt Cmn .. 

Rust Plat 

Safn*tae&ferie .. 
Smith (CGI Ltd 

5A Bnvn 

SA Man Amcor .... 

Tigs 1 Oats 

Tongaat Hulrti .... 

VaalReeh 

Western Deep 


,ft35rt 
.. 5.70 
140 
. 79 
.. 86.50 
, 141 
. 77 
, 44.75 
, 21.50 
. 27 50 
. 57.50 
.3 20 
. 30 25 
, 3.70 
. 10.20 
. 46.50 
.64 
.23 25 
.990 
.60 75 
. 6.85 
. 8.B5 
.0.62 
. 26 
.25 50 
.61 
.38 
. 16.75 
.6 

66 JO 
.50 
.26.90 
. 19.25 
. 69.75 
.94 
. 135 
. 58.50 
.23.50 
.45.50 
. 18 

. 136 50 
.46 50 


-O.LO 

+050 

a V ■ 

-7 

-0.50 


-0 85 
-005 
-0,50 


10 50 
+0.75 
-0.40 
-0.10 
-0.50 
-0 25 

-0 01 

-0.50 


-0.35 


+1 

■a a V 

-150 

-0.50 


« ■ 
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JAPAN 


30 


Yen 


+ er- 


CROSSWORD 

i r r - .i 




7jV 





Altaomto 1*270 

Akeboao Brake M„. 492 " 

All ItaanAIrregs 960 

Alps Electric 830 

AmadaCn 1.020 

AmanoGm L210 

AndoCoastnioim bSO 

Anrltso 770 

Aokl Cam 450 

Aoyama Trading ... 8,250 
teUsOIICDUr_ 3.750 

Asafal Bonk 825 

A&ahl Breweries .... 1*040 

Asafal Chemical 595 

Asafal Glass 9fll 

Asahl Optical 33a 

AstesCmp —.467 

Atsog) Nylon 559 

Pftarm 822 

.^1050 
tad 4 !» 

CSK 2*260 

CaHNsFnod 1*130 

Caisonic 510 

Canon 1*370 

CanonSales — 2*070 

Casio Computer .. .. 1*060 
Cemral Finance .... 297 

Cevvtrel Glass 370 

Chita Bade 939 

ChlyodaCorp 1.680 

ClIyofcFlrt&M 602 

ChulwElPwr 2*360 

Cftngal Ptiarna 1.230 

OwgotaiEl Power . 2.250 
CULoefl Watch 926 

Oaloel Chemical ...458 

Oakta Steel 365 

Daleitac ...805 

Dalfukn 1*390 

OaMddKawBk 1,670 

0alkb\9harm 1.590 

Daikln Inds 695 

Dalkyolac 786 

Dalmare toe 604 

Dal Nippon Ink 406 

Dai Hbpeo Ptmnc . n 1,120 

Dai Prim 1*260 

Dal Nippon Toryo .... 5bl 
Dalshowa Paper 1.690 
Oat Tokyo F&M ... 690 

DalwdBant 917 

Dalwa House 1.400 

Data Sri 890 

Dem£* Japan 2.200 

taeRreAUar..^... 553 
Dowa Mining Co 523 

Eiiara Carp 1*220 

El sal 1*440 

Exafcl Gltao 1*160 

Fanuc 3300 

Fudo Canstncilofl ... 515 

Full Bank - 1-BOO 

Fu/1 Electric «1 

1 Film 2 640 

Flre&Mwtae &6 

( Heavy ind 347 

I Spinning 515 

Ikura 487 

Isawa Pharrn 844 

Ita Kanko 1340 

HSU 5^0 

Ftariilowa Elect ... 380 

Gakken . 670 

GenSeklyu 935 

GodflShusei 524 

Green Cross 1*300 

Gun-El Chemical .. 408 
Graze 611 

533 

405 

riaseko 565 

Hauorl Seiko 1^050 

HaaamaCorp 4 » 

HeJwa Real E5t 720 

Hlno Molars 590 

Hlrese Electric 3.750 

HUrostilma (Bank) ,680 

Hitachi 752 

Hitachi Cable 561 

Hitachi Credit 1.270 

Hitachi Koki 790 

Hitachi Maxell ., ,. 1.670 

Hitachi Metals 785 

Hitachi Sales 411 

Hitachi Zosh 492 

Hokkaido Elect Pvr. ... Z 170 
HoUoktaTatafi .. 4>5 
Hokurikn EJ Pwr 1280 

Honda Motor 1,300 

Honshu Paper 438 

House Foodlnd..,. 2*170 

HoyaCorp 1*590 

IHl 450 

fhara Chemical 427 

IkeganH Tsushlnkl . 778 

max 859 

ipdust Barit Japan ... 2,470 

isekl&Co 285 

fieLU .. 2*5 H) 

KWharaSangyo .... 360 

buzu Motors 332 

Itochu 415 

Hotam Foods ....... 771 

ItanMfl&Co 85 

UoYokado 3.680 

IwatsuEiec StO 

Uumlya 1*380 

jEOL 523 

JGCCorp 2M0 

Jmw5MkNDIacfe. w 285 
JAL -. . . 595 


Fa 

Fuf 

Fu 

Fu 

Fu 

| u 

Fu 


HaidouCorp ... , 
Haimn El Rhvy 


+10 

-3 

-40 

-20 

+20 

-20 

-7 

+10 


-90 

-3 

-30 

--2 

-19 

• a a ■ 

-3 

16 

-15 

—20 

+3 

-50 

-10 

-6 

-10 

BBBr 

+10 

-16 

+10 

120 

-30 

-0 

-70 

-10 
B B ■ ■ 

-ID 

-3 

-16 

-30 

-80 

-10 

-10 

-6 

142 

B B • B 

-40 
-40 
-1 
-60 
-10 
12 
-10 
-l 
-200 
■ W ■ a 
-2 
-40 
+10 
-20 
■ B ■ a 

-15 

-70 

-10 

-60 

-24 

-3 

-21 

-17 


-9 

-7 

-15 

-7 

-10 

-12 

-4 

+3 

-10 

16 

-50 

-7 

-30 

-30 

i50 

-6 

-i2 
-10 
-5 
+10 
A ■ a a 

-5 
-70 
-12 
■■ a a 
-20 
-15 

a a • 

-10 


Ifl 

+11 

-40 

+4 

-30 

+1 

+14 

-10 

-1 

-100 

-5 

-20 

-8 

Ball 

na 

+4 


30 


Yen 


+ or — 



JopaMflabADnai 612 

Japan Radio 1*190 

Japre Sled Works — 424 
Jipaa Storage Bstt .... 726 
Japan Syn Rubber ...440 

Japan Wool 981 

Jujo Paper 465 

Jiisco 1.420 

1*040 

Inu * 806 

Pharvn 1380 

Kandenfco 2*040 

Kanebo 440 

Kanefca * 573 

Kanematso Carp — 392 
Kansal El Power ...2300 

Kassal Palm -.415 

Kao Carp 1*130 

Xa»aUH«vrtad.»359 
Kawasaki Klsen .... 350 

Kawasaki Steel 278 

JfeNn Oec Express .« 610 

KeioTeHaElRw 575 

takkoman - 930 

Kinden .:.. M ,.... 1^20 

KhMfaipp tetany ....6te 

Kirin Brew - 1*130 

Kobe Steel 294 

Kollo Manf ... 754 

Kokusa) Electric ...1,650 

Koknyo — 2*210 

Komatsu 706 

KoiUca 630 

Kgya Seiko Co 601 

KiAoiaCerp 563 

Kwragai-GumJ -..456 
kmnhaiCfaefiiicaJ .. 451 

Kuraboiod 386 

Kuraray 1.010 

Kureha Chemical... 429 
Kurita Water 1660 

Kyocera 4 390 

KyodoShhyo X5& 

iSoU n 1.050 

Kyovra Hakko 970 

Kfehu El Power ...2*340 

Lion Carp - — 585 

Long Term Credit .-.850 

930 
545 
L740 
3>1 
785 
1*030 
1*700 
U60 
888 
1,890 
544 
406 
890 
651 
721 
2*100 
4ii 

339 
1J040 

Is? 0 

485 
903 
384 
530 
390 
410 
577 
550 
665 
473 
323 
611 
945 
1.280 
430 
598 P 
367 
960 
882 
470 

340 
550 
630 
337 
740 
728 
IJOO 
4ta 
895 
2.960 
651 
1.770 
2250 


MaMnawHijicig .... 

MafcltaCorp 

Marubeni 

MarudaJ Food 

Marat 

ManiicbJ Sted 

M'shltaEi tad 

M* Alta El Wk .... 

M' Alla Koto 

M' Alta Refrig 

Manta Motor Com-- -• 

Mdji Milk 

Meljf Selka 

Mercian Corn 

Mlkwir Coca Cola .... 

Mtaebea 

Minolta Camera — 

Mtaana Hcenn 

M'bbhJ Bk 

M'Msfti Carp 

M'btatri Efac 

M'blshl Estate 

M < btaiiGasCbem.... 
M'bhfal Heavy Ind.... 

M'bWU Kasd 

M'hhan Materia 6 - 

M'bishl Oil 

M'biAi paper 

MTjIAI Petaem.. 
M'bhfal Plastics — 
M'UAI Rayon ...... 

M'bhfal Steel - 

M'Mstll Tr&BIt 

M'blAiWarAoflfe^ 
Mitsuboshi Betting - 

MlisaiCo 

MK»IEMShlp„- 
Mlisol Fuoosan .... 
Mitsui Marine 

MitstaMsgASm 

Mitsui Oik Line — 
Mitsui Petchem .... 

Mitsui Soko 

MItSUl TM» ■•••■I 

Mitsui Tr&fik 

Mltsukosbl 

Mitsumi Elec 

Mhraji Iran Works — 
Mlzuno 
Modi Ida 
Mortaag a Milk ■■i. 

Mori Sail 

MurataMawfaei 


ng ... 


NEC Carp 6S1 

HGKtnsulalnn . — tff? 
N6K Sport Plug -910 

NHK Spring 488 

NKKCarp 255 

NOKCoro 503 

NSK 489 

NTMTwu Burlog — 4A5 
Ndcbl FuDka&M —371 

NsgusaMya 980 

Nagau 709 

Naoojo Railroad ... 490 
National Hoiue ..... 1,760 

Nlchil 1.160 

Nldiinl 682 

Nihon Cement 791 

Nihon Noon 388 

Nihon Parterirlng 704 

Niigata Eng 471 

Nikko KjOW 444 


-16 

-10 

■ it . 

-2 

+5 

-39 

-10 

-20 

■ ■■■ 

-il 

Baal 

-50 

+1 


-40 

-4 

-6 

B ■ B ■ 

-3 

-48 

-15 

«■ ■ ■ 
-13 
-10 
-5 

PAP ■ 

-to 

-flO 

-3 

-9 

-16 

44 

-8 

-9 

-20 

BBBB 

-10 

-70 

-5 

■ bbb 
-2 
-50 

-18 

-31 

-29 

ifl 

-30 

-13 

■ ■■■ 
+10 
+10 
-20 
-13 

BBBB 

44 

-7 

-15 

-7 

-18 

-40 

-U 

-1 

-20 

-i9 

-4 

-51 

-I 

-15 

-9 

-7 

-26 

-14 

-7 

-29 

-24 

-50 


-6 

-19 

-2 

-5 

-3 

-7 

-28 

-59 

+3 

a a a 

48 

-10 

-00 

+11 


-6 

-3ft 

-5 

-5 

43 
-17 
+2 
-16 
-14 
45 
-6 
-10 
-10 
-20 

44 


30 


Yea 


+ or- 


NlkkoSec - 

Nikon Carp — 

Nintendo 

E8ppaa Credit Bank 
Nippon Denim ...... 

Nippon -Denso 

Nippon El Glass .... 

Nlniafl Ewes 

Nippon Fire 

Ntapofl Floor Midi 

Nippon Hodo 

Nippon Kpyaku ..... 
MppmLWn Metal 
NIpvnm M^Pack-. 

Nippon Oil ..... 

Nippon Ratal 

Nlppoo Road 

Nippon Sanso 

Nippon Sham 

Apm Start Glass 

Nippon Sbhgm .... 

Nippon Sfalnyaku... 

Nippon Soda 

Nippon Sted 

Nippon Sfafean 

dimwTVifcturt 

XV | 1 ■ MbbibIb bi wmm 

Nippon Yakln 

Nippon Yttsen 

NUmonZeou 

NEAlmatsa Coastr 

Nissan Dlesei 

Nissan Motor 

russet Saogyo 

NIsAIn Flour 

NlsAta Oil 

Nfeshlnbo Ind 

NbAotaol 

Hlssta Etecbrtc ...«. 
NbstnFood 

rntsuko 

NUtoBoseki 

WUoDento. 

Nomura Sec ......... 

Norhabe 

Odjkp Electric Ruv .. 
OhbayasU-Gnml .. 

Oil Paper ........ 

Ovl Electric 

OtaimaCorp.*. 

Qkpmure-GunU — 

Olywtfw 

OnvonCorp 

OnocLa Cement 

Ouo Pharrn 

OnwanJ KaAfloma . 

Orient Carp 

Orix Corp 

Osaka Gas 


636 -34 
707 -II 

10.600 -300 

4.600 -110 

3^0 -17 

1*440 -60 

1.040 -20 
742 +2 

680 -4 

583 

575 .». 

1.720 120 


591 
505 
1,270 
414 
1*120 +10 
440 -10 


-ft 

-5 

+12 


3D 


Yen 


+ or — 


-12 

+30 

-24 

-2 

-22 




610 

ar 

292 
431 

12.900 -100 

571*000-10,000 

382 -12 

492 -3 

590 -7 

1M0 -10 

W ) .Ml 

560 

1.250 .... 

X050 -20 

LQ20 *... 

&2 -14 

395 -3 

798 -3 

230 .... 


360 -16 

1*110 -10 

1,490 -40 

8&0 -I 


+4 

-12 


681 -18 
.510 -U 
849 -23 

338 -10 

802 -30 

792 -5 

1*070 -20 
1*050 -40 
556 -4 

3.420 

1*100 +30 

.645 -6 

2*340 +10 
443 

Penta Ocean -.675 -12 

Pioneer Eiee 2J5>70 -100 

Priuia Meat Pack ... 421 -4 

Resown 464 +13 

Ricoh 607 +2 

Royal 1.020 .... 

ffarttbl — *.... 440 -21 

Sakmftank 

Sanden 

Sankyo 

Sanrlo 

Samva Bunk 

SamStarltff- 

Sanyo Electric 

Sanyo Kokusaku ... 

Sopnoro Brews 

Sccom - 

Sega Ent 

5dbu Railway 

Setaa Transport 

Sefyo FoodSys 

Seiyu 

Sdkfiul Chemical ... 

SHdnl House 

SapuCore 

Seven-Eleven 

Sharp 

Sfalkoku Elect Pwr ... 


.. L200 -60 

.. &6 -14 

2*500 -40 
1.050 -20 
1,630 -30 
685 -5 

367 -11 

453 

890 -24 

5*570 -30 

10300 .... 
2.fS0 -40 

l^ 5 




snimizu Core 

Shlp-Ehu drem ... 

Shtanogf 

SWsehfi — 

Shochlku 

Sbokusan Jutaku .. 
Stawa AJurBlalgm ... 

SfwKiDenko 

Shim Elec Wire... 

Showa Sangyo 

Stum Shefl Sek 

ftylark 

Sow Breed Milk .... 

Sony 

Stanley Electric .... 
SmJtomo BakeUte . 
Sumhoma Bank ... 
Sumitomo Cement — 
SanKMoQuIcaJ .. 
Sum tana Corp .... 
Sumitomo Elect.... 
Sumitomo Heavy .. 

JJofatM.... 
SttfllltMIdMarlne ... 
StaUMBMeuflad^ 

C Bdj m m Un cling 

Sumitomo Roar 
SumKomoTrA 


1J50 -30 

-U 

160 -10 
+1 

1*060 +10 
339 +1 

6,860 -90 
999 -II 
2.230 -70 
8&0 -28 
1*540 -50 
764 -6 

1,410 +10 
LlOO -20 
5b4 -5 

435 -8 

277 -3 

466 -29 

502 -5 

1,470 -20 
-30 
-9 

a 

393 -12 

1.810 -40 


TafcaraSfauo 620 

Takashimaya 870 

Takeda Ghent 1*260 

TaaateSeiyaku .... 886 

Te\nn 400 

TdltauOfl 667 

Tekken Corn 665 

Tai Gate) fees tad 607 
TobhhJtna Corp .... 453 
Tabu Railway ....... 574 

Toei 552 

Toho 13.000 

Tdnfeu Elect Pmw^.. 2*340 

Total Bank 1*000 

Tokal Carbon - 362 

Tokico 364 

Toklo Marine 1*210 

TdkuyamaSoda .... 429 

Tokyo (Bank) 1370 

Tokyo B'castlng .... 950 

Tokyo Dorne..^ 1.700 

Tokyo El Pwr 1600 

Tokyo Electron .... 1*870 

Tokyo Gas 404 

Tokyo Rope .......... 610 

Tokyo 5teeJ 2.B60 

Tokyo Slyte..^ 1350 

Tokyo Cw m, 

Tom Corp 575 

Tokyo Land 400 

TonenCorp 1*250 

Toppan Printing ... 1*040 
Toraylu d . ......». M *. 653 

Toshiba Elect 635 

ToAta EM&Ctastr 920 
Toshiba MaAtey *. 512 

Tasfaoku 782 

Tosoh Corp 327 

Toto - 1.620 

Toyo Construct 497 

Toyota Auuii loon ^ 1310 

Toyota™. 465 

TmKanetsu •••.** 711 

TpyoSelfcaa 3*030 

Toyota Motor 1,480 

ToyoTIre&Aifa J&6 

Tm Tst & 8kg 840 

TflAofcSra Ctaali Aflai 460 

Tngaml ...,.... rilN . 401 


UBEInds 

Uidtlka 


327 

324 


-10 

-20 

-20 

15 

-15 

-15 

-13 

-6 

-9 

-20 

-600 

-20 

-30 

-10 

*6 

-10 

-1 

+10 

-22 

-60 

+10 

-30 

-3 

-10 


+1 

-29 

-I 

-10 

■ bbb 

-7 

-5 

-15 

-7 

-10 

-11 

-50 

-4 

-30 

-6 

-100 

+10 

-9 

-30 

-1 

-6 

“10 


AUSTRALIA (contluued ) 

(tauter 30 AnrtS 

Nat Aust Bank 7.52N 

Newest Mining.. 2.10 

News Corp 29.80 

Nmiidy Poseidon ... 1.25 

North BHPeto 217 

Pacific Dunlop 4.95 

Panccmtlnemal 0.83 

Pasmtaco LOB 

Pioneer Inti 2.42 

Placer Pacific . .. . 1 23 

OCT Resources 1.12 

Reolson Gold 2 78 

Rothmans Aust 5.10 

SA Brewing 3.09 

Santos 2.58 

Smith (Hwdl 5.05 

Sons of Gwa I la 435 

Stockland Tst 2.99 

TNT 0.79 

Triecoa Corp NZ 1.75 

Tyco fans 0.77 

Wesfdrmen 6.02 

We s tern Mining .... 453 

Westfield Hdg 4.60 

West/Zeld Trust ....2 30 

Westoac*. 3.24*1 

Woods fata Pet 354 


+ or - 


10.01 
10 06 
-0.10 
-0.01 

-o.bi 


-0.04 

+0.01 

BBBB 

10.06 

10.05 

-0.01 


+0.03 


40.01 

10.02 
-0.07 


10.02 


Victor UVQ 770 -10 

Warn! 065 +1 


Yamaha Corp 

Yamaha Motor ... 
YateddSasftles. 
Yantanoncfal 

TVHQr 

Yamato Kogyu ... 
Vanato Transport . 
Ya/nazaki Baking 

YasudaFire 

YasodaTtf 

Yasukawa Eke 


. 900 
.793 
_ 557 

.. 1*320 
. JL370 
„ 9?5 
* L790 


Yokagawa Elec ... 
Yokohama (Bart) 
Yokohama Rubber . 

Yomlurl Land 

Y whilom I Pham 
Yuasa Corp 


.710 

* 405 

* 710 
.1.030 
*544 


794 

588 


-19 

-12 

-70 

-40 

■ ■ B B 

-15 

140 

-1 

-26 

-15 

-24 

-10 

-3 

■■ a a 
-1 
-18 


HONG KONG 


30 


H.ICS + or - 


Zee d Corp - 515 +12 


AUSTRALIA 


30 


AmtS +or- 


*,”•• V 

!§“ :: 


452 

761 




SubiU Motor 


372 
3 13 
B94 
265 
660 
597 
910 
632 
845 


TDK Corp 3.580 

Tatel Corp 635 

Tafaho Hurra 2130 

Taly* Fisher) 417 

TahMka Elect™... 460 


-11 

-29 

12 

-14 

-2 

-2 

-3 

Jl2 

-25 

-3 

“14 

-40 

-10 

-10 

-10 


AWA 0.93 

Aberfoylt 4.03 

Amcor 7.70 

Ampolex 3.90 

Amotti 9.20 

Ashton L3S 

ANZBank 3.01 

Aust Gas Light 2.75 

And Nat tads L59 

BHP 13J28 

BTRNylex _2-62 

Bora! 187 

Boug'vJHe Copper . 0.43 

BramHslnds 16.44 

ridge Oil 0.44 

Itnn Ins 0,76 

Bun&Phllp 3ft 9 

gR 425 

ORA 13.02 

Cafte* Amt 2 

Chi hem Cap 1.04 

Coal Allied Ind 8.40 

Coca Cola AoBtli .... 1 . 60 

Coles Mytr 4.82 

Cgmalco 3.10 

Comm Bk Aust 6.04 

Gnsader,. — Oftl 

Doaihlmling 036 

Email 3.07 

Energy Res LIB 

FAf fin 


_ . 0.45 

Fletcher Qd logs _ 1.85 
Fosters Brewing*... 132 

Gen PropTst 2.16 

G10 Australia 2.11 

Goodman Fielder „ L69 

Hanlta(J) 2.42ta 

Highlands GoM 0.67 

IQ Aim 5.96 

Jennings 0.09 

KtamGoM 152 

Lend Lease 1452 

HIM 2.43 

Mayne Ntcktass.... 6.20 

Metal Manuf 2 

Mtaprnc 5.09 


+0.02 

-0.02 

+0.07 

10.03 

40.03 
10.05 
10.05 
“0.01 

10.04 
-0.04 
-0.04 
-0.01 

BBBB 

40.03 

aiai 

40.05 

10.04 
“0.20 


-030 

-0ft3 

■■*■ 

40.03 

-0.03 

10.01 


10.01 

-0.04 

10.03 

10.01 

-Oftl 

10.09 

-0.01 

10.03 


10.12 

10.02 


-0.02 


Arkm Props 

Bank East Aria ... 
Cathay Pacific .... 

Cheung Kong 

China Light 

China Motor 

□tie Pacific 

Crass Harbour .... 
Dairy Farm Jntl .. 

Evergo 

Great Eagle 

QOOCO 

H5BC 

Hang Lung Dev ... 
Hang 5ena Bank . 
Harbour Centre ... 

Hmfcrson Inv 

Henderson Land .. 
HK & China Gas .... 
HK 6 Serial HtaJ. 

HK Aircraft 

HK Electric 

HKLand 

HKHallr&TrA ... 

HK Telecom 

Hopewell Hkigs .. 
Hutchison Wpa ... 

Hysan Dev 

Jantlne Inti Mir . 
Jardlne Math ..... 
Jarrilne Strategic 
Kowloon Motor .. 
Mandarin Orient . 
New World Dev .. 

Realty DevA 

SHK Praps 

Shaw Bras 

Shell Elec Mfg ... 

Stave Darby 

StaCMiaMiPost ». 
Sun Hung Kai Co . 
Swire Pacific A... 
Swire Pacific B .. 
Tele Broadcast ... 
Wharf Holdings .. 

Wing On Co 

Wlnorlnd 

World mu 


.6.15 

34 

.9.15 
. 18.70 
.32.50 
30.50 
.13.60 
, 17. LW 
, 11.50 
, 3.35 
.3.05 
.14.80 
.55 
950 
.52.50 
.6.95 
337 

14.60 
. 15 30 
545 

. 19.90 

15.60 

11.70 
.10.60 
.950 

4.28 

14.90 
12 50 
6.25 
43-50 
19 50 

8.70 
7.05 

16.40 
17304 

27.90 

5.70 

1.90 
8 

3.85 
302 

29.40 

4.85 
11.80 
15.20 

7.70 

11.60 

6.70 


10.10 

40.25 


10 25 

-0.10 

40.10 

+0.10 

40.05 


10.50 

+0.05 

+1 

40.10 


10.05 
40 50 
10.20 
-0.30 

BBBB 

-KUO 

-0.10 

-0.20 

-0.25 

-0.10 

40.25 

-0.05 

40.10 

10.20 

4030 

BBBB 

-0.03 

-0.02 

+0.05 

-0.20 

-0.05 

40.10 

-0.10 

10.05 

10.30 


MALAYSIA 


30 


MYR 


+ nr - 


Boutead 232 -004 

Hong Lrong Credit ... 636ed -0.05 

Malayan Banking . 9.95 40.05 

Malayan Uuf tad . .. 2.67 40.01 

MulU Purpose ...... 2.11 

PtftUeBank 134 -0 01 

ante Darby 4.76 -0.02 


SINGAPORE 

ltamber 30 SS 

Cold Storage 2.70 

DBS...- 11.50 

Fraser &. Neave 11 20 

Genttag 8.95 

Haw Par 236 

6.05 

Corp 6.40 

12.40 

OUB 4.76 

S'pore Air Free 17 90 

Singapore Press .... 9.2W 
Straits Trading ..... 2.95 

Tat Lee Bank 3.12 

UOB 6.70 


+ or - 



-0.03 

-0.10 

-0^0 

4015 

a a a • 

10.10 


-0.04 
-010 
40.05 
40 02 

BBBI 

10 05 


Prion Otto MupptkuS by TaMkura. 


NOTES “ Prices on this page are as 
Quoted on the Individual exchanges 
and are mostly (as l traded prices, (u) 
unavailable. 0 Dealing suspended, xd 
Ex dividend, xc Ex scrip Issue, nr Ex 
rights, ra Ek all. 


CANADA 


Safe* Stock 


High low Cloce Chng Sales Luxk 


High L» CtaK Cfuig Suta* Stock 


High LowCtoneChog data Stock 


Mgh LowCioM Chug 


TORONTO 

3 pm Decnmbvr 30 

CruoumanG. m cwiis unin-.v inarh.i,! 3 

Stt p< SU'fl U'4 


WOO AijrucaEd 
1300 Air can 
inn Aibrta £r. 
TOO AitsNlGm 
WOO Alcjn AI 
I2050Q Am B.w 
1800 Al.?n a 1 


5 Vi 
AO 
Sir>*4 
5I5J* 

SlW 

sii*i 


‘-■^1 

J41 

io 

li'i 

rj 

jn** 

i*. 1 


571043 

77501 

WOO 

179400 

9100 

2900 

26600 

3300 

1100 

22300 

3700 

-ran 

1000 

9000 

4800 

25GOO 

J21IU 

73000 

100 

36600 

26000 

3U0700 

SOO 

45500 

7500 

500 

J04 

600 

4500 

1800 

900 

3500 

800 

300 

29300 

1000 

23400 

31000 


B*. Mon:* I 
Atouki 
K 5iiyji * 
8CF I nr 
Beimarjl 
BGR A 
Bomb dtflrS 
Bow valley 
BP Cuuita 
Bramai«A 
Brjfun * 
Breolmriilor 
B*? 7ol 
Brancor 
&urr>w» c* 

CAE Ind 

C^mcHor 

1 

CilPKO A 
C'faeif Rin 
CjnimpB h 
Can OCCIO 
Can Pk * 
Can Tiia 
Canlira A 
Can uni A 
C*n uni 0 
CartGenlrw 

UlridiUdl 

C-inlnr 

>>PrFou<rr 

Can Or 

C«k<i4«i 

Ceianestf 

Cnirl Cap 

Cmcgi 0 wj 

Cnld Fd A 

C>:>mini» 

Cr-tmUIng 


S45^« 451? 

S71S TV} 
59 9 

S4 1 3g nii'i'i 
7 A 1, 


<*■« 
512 » fl 
SyU 

sm 

A* 

513^ 

2i 

SiO l 8 

S5I« 

Sot 
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40 
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S^b 1 * 
S 16 
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531 

mu 

S37U 

34 

s?: 
52 v«i 

470 

S40U 

I 

-60 

5l7li 

44 
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1 1ll 

tmU 
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05 

17 

17U 

40 

Ni? 
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t ■ 

X-Hi 
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40 

dl 
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-9*0 

43 
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12*4 

v 

41 
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5 *4 

1 7 
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*2 

11l 7 

A 
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54 

12 
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to 
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2i m J 
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i'- U 

M- *4 
52 » l ; 


C 

5 <».■ U 

40. 

•?2 

SI4 7 9 

jrn.. 


52^*4 

i* 

SI5 

s :ri S 

5 *-'4 
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S2j 
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S78 (4 

Si8 l i 
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NEW YORK ACTIVE STOCKS TRADING ACTIVITY 
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and lowest prices reached 


"Sattnlar Decmtar 26: Taira Weighted Price, (d, Korea Coop Ex. 678.93. 
f SidijKt to oiridal reeafcriaUwL 


•Calculated at 15D0664T. 


Unavailable. 


II. Index theoretical day's highs and lows are the averages of the highest 
during the day by each stock; whereas the actual day's highs and lows 
(supplied by Telekurs) represent the highest and lowest values that Uie index has reached during the 
day. (The Figures In brackets are previous day's). +- Corrected Figures for Dec. 24. 


Bac values of all Indices are 100 evetoL AmrU Traded, BEL20. HEX Gen., MIBta.. CAC40. EuroTra-100. BEQ 
OieraJItfdDAX-l.DOO. J5E Go/d -255.7, JSE 2b ladotriab- 264 JapdAxstralla A/i Ordinal aid Nil log- 500; 
it) Posed. (u> UnaialLable. 


TOKYO - Most Active Stocks 

Wednesday, December 30. 1992 
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WORLD STOCK MARKETS 


FINANCIAL TIMES 


Thursday Decetnber3M^l 




Dow rises on 
new economic 
indicators 


Wall Street 


US share prices were slightly 
higher at midsession but inves- 
tors were wary that thin pre- 
holiday volume was exaggerat- 
ing price moves, unites Laurie 
Morse. 

At midsession the Dow Jones 
Industrial Average was 3.78 
higher at 3.314.62 in volume of 
110m shares. Advancing issues 
led. decliners by 913 to 740. 

The more broadly based 
Standard & Poors 500 rase 0.26 
to 43S.2-1. the Araex composite 
rose 0.92 to 394.75 and the Nas- 
daq composite was up 1.13 at 
670.14. 

Analysts said that the pre- 
dominance of advancing issues 
suggested the market would 
remain firm into the new year. 
However, volume lagged 
behind Tuesday's levels. 

News that the Chicago Pur- 
chasing Managers' survey of 
US economic conditions rose to 
an adjusted 59.3 in December, 
from 54 in November, foresha- 
dowed a bullish national report 
io»-4ie«k and underscored 
expectations for a 
improving US econ- 
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shares following news on Tues- 
day that the company had 
received approval to market its 
new anti-migrane drug in the 
US. The ADRs rose $*• to 
523V.. 

Merck, another pharmaceuti- 
cal company which received 
approval for its Taxol cancer- 
fighting drug, failed to take 
support from the news and was 
down S'i to $44 in active trad- 
ing. 

IBM was the third most 
actively traded stock, up SV* to 
$50 '.o following news that it 
had won a S3bn, 10-year con- 
tract to provide information 
services to the defense contrac- 
tor. McDonnell Douglas. 

Citicorp, the largest US 
bank, was up S‘i to $21’.* at 
midsession after SG Warburg 
Securities issued a buy recom- 
mendation. 


Canada 


TORONTO made modest gains 
at midsession, led by gold and 
transportation groups, but 
overall activity was lacklustre. 
The TSE-300 index rose 73 to 
3,322.1 in light volume of 15.3m 
shares valued at CS103m. 
Advances led declines by 1S8 to 
166. with 230 unchanged. 

Active issues included Laid- 
law class B. up CS!= at CS12. 
Laidlaw's gains pulled up the 
transportation sector, while a 
rise of 0.60 US cents in bullion 
futures boosted the gold min- 
ers American Barrick, up CSV. 
to C$3S*v, and Placer Dome, up 
CSV. at CS14V 

Magna International A 
shares rase CS 1 ; to C$34 V a 
after Lehman Brothers in New 
York gave the group a positive 
recommendation. 


SOUTH AFRICA 

JOHANNESBURG saw declines 
in heavily weighted stocks 
pull the overall market lower 
in listless trading: the all- 
share index shed 8 to 3,253, 
while the gold index was 10 off 
at 794 and the industrial index 
lost 5 to 4.362. 


Belgian cyclicals wait for economic recovery 

Currency strength has helped Brussels produce a respectable performance ii 1992, writes Andrew Hill 


A nalysts of the Belgian 
stock market have 
been prophesying the 
end of the downturn for a long 
time, and forecasting that 
when the European economy 
lifts itself out of the doldrums 
the Brussels bourse, with its 
heavy emphasis on cyclical, 
industrial stocks, will be one of 
the main beneficiaries. 

Certainly, the cyclicals have 
suffered over the past three 
years. A recent study from the 
National Bank of Belgium indi- 
cated that profits at the largest 
Belgian companies slumped In 
1991 to their lowest level since 
1987. Industrial manufacturing 
has been the worst-hit sector 
over the last two years. 

Under the circumstances, the 
Belgian stock market has not 
performed badly during 1992. 
The Bel-20 weighted index of 
the 20 largest stocks began the 
year at 1,092.72 amid hopes of 
German interest rate cuts and 
of a slow revival of industrial 
profitability. Neither hope was 
realised and the market regis- 
tered a 1992 low of 1,046.07 at 
the beginning of September. 

But the Bel-20 has surprised 
the pessimists. By last night it 


was marginally up on January 
at 1,127.02. In absolute terms, 
and by comparison witb other 
small European stock markets, 
that is pretty respectable. 

Brokers say that investors 
have gone for the defensive 
attractions of the Belgian mar- 
ket during 1992. Since Septem- 
ber, Brussels has benefited 
from the stability of the Bel- 
gian franc, while other Euro- 
pean currencies have lost their 
way in the exchange rate 
mechanism, or dropped out 
altogether. 

In addition, once the pros- 
pect of widespread cuts in 
interest rates evaporated, buy- 
ers have sought out the stocks 
which benefit from continued 
tight monetary policy, such as 
Electrabel, the high-yielding 
Belgian utility which is one of 
the country's largest compa- 
nies, and the three big b anks . 

In the first quarter, the mar- 
ket's three main retailers - GIB 
Group, Colruyt and Delhaize 
“Le Lion" - also had their 
attractions. 

The stocks were spurred on 
by optimistic company 
announcements and the poten- 
tial, particularly in GIB's case. 


for flirther modernisation of its 
chain of supermarkets. Since 
then, gloom has set in, espe- 
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daily at Delhaize which has 
been at the receiving end of a 
particularly vociferous cam- 
paign by unions in the US, 
prompted by allegations that 
the group's Food Lion subsid- 
iary conducts an “anti-union' 1 
policy. 

Some analysts believe that 
investors have overdone the 
caution - cutting the price of 
Delhaize shares from BFrUMO 
in April to BFrl388 yesterday 


- bat the slide in one of the 
bourse's most heavily traded 
stocks has taken the shine off 
the market's performance. 

The other principal disap- 
pointment of 1992 has been 
Petra fina, the oil and gas com- 
pany, which seemed impervi- 
ous to criticism until recently. 

This year, however, the 
Petroflna “sacred cow” was 
slaughtered when the group 
announced poor figures. Ear- 
lier this month, for example, 
Petra fina forecast poor full- 
year figures and a halving of 
its dividend, the first cut for 
more than 20 years. 

In addition, uncertainty 
about the future of the Norwe- 
gian Ekofisk field, in which the 
group has a 30 per cent stake, 
has cast a cloud over the 
shares. They have dropped 
from a peak of BFr 11,750 In 
May to today's level of 
BFr.7310 

Next year, the full effect of 
1992 will be seen in Belgian 
company results over the first 
six months. In addition, Ms 
Alison Kirk, Belgian equities 
analyst with Williams de Brae 
in London, points out that the 
economic and corporate fore- 
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ACTIVITY was limited, with 
most bourses seeing the last 
trading day before the new 
year, writes Our Markets Staff. 

FRANKFURT investors con- 
tinued to close their books for 
1992, with distinct contrasts in 
some sectors as professionals 
decided what the closing price 
of the year should be. and 
manipulated the final deals 
accordingly. 

As the DAX index ended 2.82 
higher at 1,545.05. a couple of 
percentage points down on the 
year, the main talking points 
Included a drop in Daimler just 
before the closing bell, leaving 
it just 50 pfg higher at DM537. 
Its own Mercedes subsidiary 
closed DM6.50 higher at 
DM408.50. In retailing, Kar- 
stadt went the other way with 
a sudden closing gain of DMI5 
to D&1500. 

Turnover rose from DM2J)bn 
to DM3.Sbn, and there was 


some reaction to news. In 
insurers. AMB fell DM20 to 
DM750 on Fondiaria's opposi- 
tion to moves affecting its 
AMB stake; and while Com- 
merzbank hardly moved on its 
upcoming rights issue, Deut- 
sche Bank fell DM6.50 to 
DM647 on the thought that it, 
too, might have some fundrais- 
ing in the pipeline. 

PARIS eased in dull activity 
and the CAC-40 index closed 
11.51 lower at 1,858.77. just off 
the day's low of 1,856.71. Turn- 
over was FFrl.4bn after Tues- 
day’s FFr2bn. 

There remained some inter- 
est in Hachette after Tuesday's 
approval of the merdia group's 
merger with Matra, the elec- 
tronics concern. Hachette was 
FFr2.80 stronger at FFr89.50 
while Matra was unchanged at 
FFr194. 

Financials weakened, with 
SocGen down FFr4 to FFr611 


and Paribas losing FFr6.9 to 
FFr359.0. Elsewhere, Euro- 
tunnel lost FFrI to FFr28.20 
and BSN shed FFr21 to FFr943. 

AMSTERDAM entered the 
long weekend slightly weaker 
although there was good activ- 
ity in Begemann, up FI 4 to 
FI 84, on news that the indus- 
trial group had sold its pipe 
coating division for FI 360m. 
The CBS Tendency index 
closed 02 lower at 106.3 after a 


day's high of 106-6 and a low of 
105.9. 

Ahold lost 50 cents to FI 87.80 
after announcing that it had 
signed a letter of intent to pur- 
chase a Dutch confectionery 
chain from Goudsmit, up 
FI &50 to FI 30.50. 

MILAN lost earlier gains as 
Sip, the telecommunications 
company, slipped L15 to LI ,500 
in late trading. The telecom- 
munications company had 


trade earlier as high as 
Li,57: and its fall came after 
Italy Pricing Committee 
agree to a tariff restructuring 
for tl telephone business - but 
not l til 1991 Other shares in 
the ^co mmunic ations sector 
also st ground, affecting the 
mocx of the whole market as 
the omit index dosed only 
2.15 igher at 451.18. Flat rose 
43 jr cent to settle at L4.145, 
but ten fell to L4JM0 on tire 
kart 

. MDRID was helped by 
som institutional buying in 
thin trading and the general 
indi gained 0.20 to 215.12. 
Samnder recovered some of 
its irtfer loses with a rise of 
Pfa.5 to Pta4£ft 
V3NNA weakened as Lenzlg 
retorted a further Scfa29 or 4.6 
per»nt to SchSSS on Tues- 
day news that it would cut 
theL992 dividend. The ATX 
ind eased L73 to 747.70. 


STOCKHOLM ended tittle 
changed after Late profit-taking 
eroded early gains. The AfTirs- 
vSriden index lost Z.l to 912.6 
in turnover of SKrfOlm. 

Astra continued to decline 
with the A shares losing SKrfl 
to SKrTOS and the B shares 
slipping SKi7 to SKim 
Ericsson lost SKr2 to SKrlflB. 
OSLO was firmer with Elkem 
free shares .rising NKr5 to 
NKr2S as the all-share index 
gained 2.11 to 372.12 In turn- 
over of NKr22I*3m. 

ISTANBUL was encouraged 
by news that agreement had 
been reached in the private 
metal sector between unions 
and employers over a pay 
claim, thereby averting a 
threatene d strike. The 75- share 
index closed up 38.91 at 
3,955.53, in turnover of 
TL168bu. Among the actives 
AkaL the textile group, rose 
TL1SO toTLfcBBO. 


ASIA PACIFIC 

Nikkei average declines by 2.1 per cent 


Tokyo 

TOKYO fell back sharply in 
the final session of the year. 
Reuter reports from Tokyo. 

The 225-share Nikkei average 
dosed down 360.69. or 2.1 per 
cent at 16.924.95 on index- 
linked selling after a day’s 
high of 17.254.91 and a day’s 
low of 16,891.94. The market 
will remain closed until Janu- 
ary 4. 

Turnover was about 90m 
shares traded compared to 
130m on Tuesday. 

Declining issues outpaced 
advancing by seven to two, 
with @8 lower, 293 higher and 
187 unchanged in volume of 
some 90m shares. 

The broader first section 
Topix index lost 18.72 or 1.4 per 
cent to 1,307.66 and in London 
the ISE/Nikkei 50 index rose 
2.01 to 1,066.65. 

The market opened at its 
morning high, succumbing 
immediately to futures- linked 
selling. Disappointment that a 
hoped-for year-end rally had 
failed to materialise, combined 
with overnight losses on Wall 


Street, also weighed on senti- 
ment, brokers said. 

"Some people dung to the 
hope that US pension fund 
money might kick in during 
the morning, and when this 
didn't happen they just gave 
up," one broker commented. 

High technology issues were 
mostly lower with NEC failing 
Y6 to Y681, Fujitsu Y9 to Y550 
and Pioneer Y100 to Y2.670. 

In the banking sector Daiichi 
slipped Y80 to Yl.670, Sakura 
Y60 to Y'1,200, Sumitomo Y40 to 
Yl.810 and Fuji Y70 to Yl.800. 

Isuzu bucked the trend, 
extending recent gains to end 
up Y14 at Y332. Large capital 
issues were down on profit-tak- 
ing: Nippon Steel shed Y2 to 
Y292 and Mitsubishi Heavy Y15 
to Y530. 

The second section index 
advanced 3.23 to 1.730.65, with 
2.4m shares traded. 


Roundup 


THE region was generally dull 
yesterday with both Seoul and 
Taiwan closed until January 4. 
HONG KONG was featureless 
in slow trade. The Hang Seng 


index gained 23.76 to 5,46789 in 
low turnover of HKSlJbn. 

Investors concentrated on 
banks and utilities with HSBC 
Holdings gaming 50 cents to 
HKS55, Hang Seng Bank rising 
HKS1.00 to HK5280 and Bank 
of East Asia firming 25 cents to 
HKS34. 

AUSTRALIA lost ground 
slightly, although news earlier 
in the week that BHP had 
signed a contract to develop an 
oilfield off the south coast of 
Vietnam helped to lift senti- 
ment. The Ail Ordinaries index 
slipped 0.8 to 1.5382 in turn- 
over of AS 138 -Sen. 

BHP rose 4 cents to A$ 13 .28. 

In the banking sector ANZ 
put on 5 cents to A$3.0l, 
National Australia advanced 1 
cent to AS7.52 and Common- 
wealth improved 3 cents to 
AJ6.04. Westpac added 2 cents 
to AS3.24 on news that it had 
completed the sale of the Net- 
work Ten television group to a 
consortium led by CanWest 
Global Communications of 
Canada. 

NEW ZEALAND rose with 
strong interest in Brierley 
Investments which gained 1 


cent to NZ$1.04 in volume of 
2m shares. The NZSE-fO index 
advanced 6.53 to 1,564.04. but 
off the day's high of 1,570.38, in 
turnover of some NZSlSm. 

Fletcher Challenge went 
against the trend losing 5 cents 
to NZ$2.47 while Telecom rose 
4 cents to NZ$2.45 and Carter 
Holt 1 cent to NZ$2.75. 

MANILA was lifted by 
another good overnight perfor- 
mance from Philippine Long 
Distance Telephone in New 
York. The composite index 
firmed 15.21 to 1,256.22 in com- 
bined turnover of 408m pesos. 

PLOT rose 25 pesos to 870 
pesos while Philippine 
National Bank dosed 5 pesos 
higher at 230 pesos. 

SINGAPORE was firmer on 
blue chips and good economic 
data. The Straits Times Indus- 
trial Index rose 6.46 to 1,512.46 
in volume of 53.5m shares. 

KUALA LUMPUR saw light 
trading continuing as the com- 
posite index dipped 0-29 to 
642.66 in turnover of some 
M$118 ul 

BANGKOK'S SET index 
gained 532 to 893.42 in turn- 
over of Bt7.5bn. 
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200.28 

149.69 

181.14 

Swih^ertand (BO) 

112.82 

-0.7 

110.51 

88.93 

94.68 

10Z36 

+ 0.0 

2.09 

11159 

111-31 

89.49 

94 88 

102.39 

122.37 

95.99 

100.37 

United Kinodom (226) 

172.44 

+ 07 

168.92 

135.91 

144.68 

168 92 

+ 0.7 

4.38 

171.23 

167.80 

134.88 

143.00 

167.79 

200.07 

161.86 

165.33 

USA [522) 

178.95 

-0.2 

175 30 

141.07 

150.17 

178.95 

-0.2 

2.66 

179.39 

175.79 

141.33 

149.83 

179.39 

180.06 

160.92 

169.88 


136.40 

+ 0.1 

133.61 

107.52 

114.46 

125.02 

+ 0.4 

177 

136.27 

133.54 

107.35 

11382 

124.51 

156.66 

131.31 

147.69 

CUTOyw I* * 1 1« 

149.38 

-0.5 

146.33 

117.75 

125.35 

139.98 

-0.2 

2.06 

150.15 

147.13 

116.26 

125.40 

140.18 

18852 

141.24 

183.77 

PariNc Basin (713) 

111 19 

+ 02 

108 92 

87.65 

93 30 

89.46 

+0.3 

1.35 

110.97 

108.74 

87 42 

92.68 

89.24 

141.97 

93.70 

137.13 


121.39 

+ 0.1 

118.91 

95 58 

101.85 

103.71 

+ 0.3 

145 

121.21 

118.77 

95.48 

101.22 

103.37 

145.21 

113.80 

141.68 

MnHh America (635) 

174.97 

-0.3 

171.40 

137.94 

146.85 

173.96 

-0.2 

2.87 

175.44 

171.92 

136.23 

146.55 

174.39 

176.04 

158.70 

167.75 


114.92 

-0.4 

112.57 

90.60 

96.4S 

101.27 

+ 0.2 

3.32 

115.33 

113.01 

90.87 

96.34 

101.05 

132.98 

111.33 

125.14 

Pam Ac Fx JaQZP (241).... 

154.82 

-0.5 

151.86 

122.06 

129.93 

143.28 

-0.5 

3.71 

155,65 

152.53 

122.64 

130.01 

143.94 

175.31 

146.06 

150 04 

r oVIl'V t*- ' ■ 

122.39 

+0.1 

119.89 

96.48 

102.70 

105.70 

+0.3 

2.47 

122.25 

119.80 

96.31 

102.11 

105.39 

148.91 

115.99 

143.41 


137.47 

-0.1 

134.66 

108.37 

11537 

124.23 

+ 0.0 

2.43 

137.85 

134.89 

108.44 

114.98 

124.23 

150 58 

127.21 

148.01 

nono ca- v*' ' 

World Fit So Af. (2143).. 

140.58 

+0.0 

137.71 

110.82 

117.97 

127.85 

+ 0.1 

2.63 

140.64 

137.82 

110.81 

1 17.47 

127.77 

153.05 

130.04 

150.63 

World Ex Japan (1731)... 

159.66 

-0.2 

158 40 

125.86 

133.99 

153 78 

+0.0 

3.20 

159.92 

156.71 

125.99 

133.58 

153.84 

165.40 

151.93 

160.88 

The World Index (2203). . 

140.51 

+ 0.0 

137.64 

110.76 

117.91 

128.16 

+ 0.1 

2-64 

140.57 

137.75 

110.74 

117.41 

128 08 

153.70 

130.66 

151.26 
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glory of historic Dresden U irre- 
trievably lout. But the H Drc*dner 
Elhp anorarn**i the river front 
with it* monumental building* 
ha* been brought hack from the 
ruin*. However, the magnificent 
panorauiaatilllaclnitacrowni the 
mighty dome of the Ftsaenkwrehe, 
^ Built in 1720 -4 A, the Dren- 
den Fruticfxhfrchc (Church of 
Our Lady) rank* among the 
greatest creation* of European 
architecture. It* gracefully curved 
■tone cupola wo* the tynibol of 



dation ha* been met up to 
the Frmenfanic exactly WM 
originally. To do this will ^ 
estimated 65 million Pod*. 
Mont ofthU must be raised. 
nation*. 
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